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THE MONEY MARKET. 


THE condition and prospects of the money market have 
slightly improved this week. Owing mainly to the 
receipt of gold from abroad, the Bank of England has 
been able to increase its reserve by about £918,000, 
and there are some indications that the Bank of France 
may now be willifg to part with some gold for Egypt. 
In certain quarters, moreover, it is said that it may 
help to finance the Argentine demand, which has yet to 
be met, but that is perhaps too optimistic a view. It 
has, however, to be borne in mind that though the 
Bank reserve has gained during the week, both it and 
the stock of bullion are fully two millions lower than 
they were at this time last year, and the Bank must 
obviously experience a further considerable acces- 


sion of strength before any question of a re- 
duction of its rate can be considered. An ad- 
verse feature, too, is the sharp rise in_ the 
value of money in New York, where Io per cent. 


has had to be paid for call loans. And it is obvious 
that if any further demands for gold for that quarter 
are made here the Bank will, in self- defence, be com- 
pelled to raise its rate. We are thus, it is clear, not 
quite out of the wood yet, and the banks and bill- 
brokers are acting wisely in allowing no drop in 
rates, the quotation for best three months’ bills being 
still 53-43 per cent. The Bank Return shows a decrease 
in the ‘* other securities ’’ of £781,000, owing to the 
repayment of loans, and since the return was made up 
further large repayments have been effected. It is 
believed that the market’s indebtedness has thus been 
reduced to something between a quarter and half a 
million. The effect of these repayments, however, has 
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been to leave it pretty bare of credits, the pinch being | has passed over the face of the country in many dis- 


increasingly felt yesterday afternoon, when the rate for? tricts, but that isnoreason for stopping game preserva- 





day-to-day loans was from 5 to 5} per cent. tion—not directly, and after full consideration of all the 

Subjoined is our usual table of current rates :— facts, Ny — by a side wind. At present the 
injury which game does to crops is a matter for 

BANK RATE and MARKET RATE. Sal oe ' com- 

sae , . : —___—— | pensation in the shape of reduced rent. In the future 

Lrnis Week| tas wen Se [rmeee wri Atom if this Bill passes, this method of settling the question 

| wae si estes _—~ | as between landlord and tenant will be abolished. That 

ieteaie e | e 2 | a 5 may be a very useful change, but it may also prove 

Market aie. 515 | 15 515 53 | 43 far more injurious to sport than the House of Commons 


LONDON MARKET RATE Com naan with FOREIGN MARKET really intends it to be. Our complaint is that the work. 
RATES (+ ie below) ing of the clause has not been forecast with any real 
<stnisshiameelandhdaaiad apdieaimameaeaae —_— | knowledge, that we are legislating on a chance instead 


This Week.|Last Week. A,Fort- Three Wks.| A Month | of waiting to legislate on some approach to a certainty, 

















: ; - - = = Pi. a Nor is it even clear that the clause will effect its sup- 
With Paris..... + "as | + a9 + ol + | + OR posed object. The speakers in support of this part 
" Saree = > i t ix 2 ie + i. é of the Bill were not agreed on this point. Some of them 
» New York ; held that nothing short of the total prohibition of game 
ehomey! tb! + OE + tt preserving will answer the: purpose. Whether this is 
RATES of EXCHANGE. true or not, it is plain that the whole question 


ee : A Fort. |'Three Wks.! AMonth | Would be argued out with far greater completeness 
|This Week.|Last Week.) .iont Ac Aad ‘Aan . ‘ ‘ i >) 
aigns Age. ~ | and a far more comprehensive survey of all the aspects 
= Z ee 7 ~ fF 7 . 

| Per Mille. | Per Mille. | Per Mille. | Per Mille. Per Mille. of country life, if it were treated as a whole, and not 
DUNO. coceverce 1} for us hagstus | 1  forus 2 agstus 2 agstus ° . ‘ 

Germany...... ‘| 58 for us| 4} forus 4% forus|2 for us| 2% forus | decided upon a side issue. 


olland ..... -.| MS for us 1g for us | 74 forus | 1 agst us g agst us "Th: — .. ¢ ‘le «a nom 2 
ide... B for us| gyagst us| #8 for us | 3g agst us | 14 agst us This, however, is but a trifle compared with the 


treatment which the Biiiapplies to existing agreements. 
Mr Harold Cox, who is a strong supporter of this re- 
THE GOVERNMENT AND THE LAND QUESTION. | markable measure, pays lip service, no doubt, to the 
Tue Government have carefully, and from their own principle of contract. The observance of this principle 
point of view perhaps wisely, abstained from putting is, he says, the whole basis of our civilisation, Yet 
forward any general statement of their land policy. he is prepared to surrender this basis without a sigh, 
Considering the vast importance of the subject, its im- because in deciding what rent he will pay, the tenant 
mense intricacy, and the conflicting nature of the | has occasionally wrongly calculated the damage that 
interests involved in it, something of the sort might his landlord’s game will do to his crops. If this damage 
naturally have been expected from them. In a matter be as great as Mr Cox thinks, the Bill should have put 
like this it is difficult to move in any one direction with- | an end to all existing contracts between landlord and 
out setting up possible obstacles to moving in another. | tenant from, say, One year after its passing. Landlord 
Large changes in the law of landlord and tenant, for and tenant would then start fair. They would make a 
example, may have a very marked influence upon the | new bargain with their eyes open. Supposing that the 
creation of small holdings. A reformer who is convinced | Act forbade the tenant to contract out, the landlord 
that absolute proprietorship is the sole means by which] would sustain no injury, for he would charge a propor- 
the magic of property can have its perfect work may | tionately higher rent. He now, in effect, buys a part 
reasonably question the wisdom of a measure designed | of his tenant’s crop in advance, and applies it to the 
to encourage tenants to be satisfied with their present { feeding of his game. When he was no longer able to 
position. At all events, he would desire to see evidence | do this, he would have the chance of placing the rent 
that the relative value of these and other methods of }on a new footing. As the Bill stands, the landlord 
settlement, and the proportion allotted to each in the | is bound by the old contract, while the tenant is in 
Government measure, had been duly weighed. No one | part excused from it. The one is compelled to part 
could blame Ministers for not introducing their land | with the rent the tenant has heretofore paid him, but 
Bill in the present Session. Piecemeal legislation is | the tenant is at liberty to claim compensation for the 
always unsatisfactory, since, in dealing with one part | damage in consideration of which he makes a smaller 
of the question, it is almost impossible not to interfere annual payment than his landlord would otherwise 
with the methods in which they may hereafter | require from him. There is no difference that we can 
wish to deal with some other — part. But the | see between a state of society in which the law affords 
reasons which forbade Ministers to bring forward | nO means of enforcing contracts, and a state of society 
a Bill of their own should have been equally con- | in which contracts are liable to be set aside by Parlia- 
clusive against the adoption of a private member’s | ment whenever their observance becomes unilaterally 
Bill. The Land Tenure Bill, with which the House of | inconvenient. 

Commons has been busy this week, is an excellent Who it is that this Bill is intended to propitiate it 
example of legislative misdoing. It takes up the fringe] is hard to say. That it may please Liberal tenant 
of a great subject. It does not handle even that in| farmers is quite possible, but we should hardly have 
the cautious and tentative temper which alone could| thought that the class was large enough to make it 
lead to any useful result. It invokes principles of the] worth courting. Possibly it is rather designed for the 
most revolutionary character to settle points which] class which dislikes landlords in the abstract, and is 
might be better left to a conference of tenant farmers] glad to think that the arrangements they have made 
and land agents. in their own interest will be no longer carried out. 
We will give two instances of the fault we have in| The tendency of the Bill is to convert landlords into 
view. The wisdom of the present system of game] mere rent chargers. The English law of landlord 
preservation may very well be matter for argument. | and tenant has always rested on the assumption that 
It may easily involve an undue preference for amuse-| the two are co-partners in an agricultural business. 
ment over agriculture. The claims of the two are often | Both contribute capital, both contribute experience 
antagonistic, and it is quite possible that the balance | and knowledge. Both have a common interest in the 
between them has not been rightly struck. It must] proper treatment of the soil. This assumption dis- 
be borne in mind, however, that the increased love] appears if the Land Tenure Bill becomes law. The 
of sport which has grown up in the inhabitants | control which the landlord has until now exercised 
of towns has sometimes stood between landowners | over the uses to which the tenant puts the land leased 
and bankruptcy. They find their land brings them in| to him will have vanished, and all that will be 
more when it is treated as a game preserve than when | left will be a man whose only business is to draw the 
it is farmed either by themselves or by their tenants. | rent. He will be no richer if his tenant is a good one, 
Members of Parliament may regret the change which | though unfortunately he cannot cheer himself by the 
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reflection that he will be no poorer if his tenant proves 
a bad one. The Government cannot pretend that they 
have not had ample experience of land worked on these 
lines. The provisions of the Land Tenure Bill have 
already been applied on a larger scale in another part 
of the United Kingdom. It was this principle that 
ran through the Irish Land Act of 1881, and 
has led to the results which for the last few years 
successive Governments have been trying to render less 
disastrous by successive Land Purchase Bills. 
Irish landlord has too often nothing else to do than to 
discover where he can spend his rental most pleasantly, 
unless, indeed, as too often happens, that rental is too 
much reduced to allow considerations of pleasure to 
come in. If the circumstances of the two countries 
had been identical it might have been argued that even 
this state of things was an improvement upon that 
which existed before 1881. But the two positions had 
nothing in common. The Irish landlord, as a rule, 
found the tenant nothing ; the English landlord, as a 
rule, found the tenant everything. The Irish landlord 
was little better than a cumberer of the ground to 
begin with; the English landlord has often been 
almost as much interested in the tenant’s operations as 
the tenant himself. The Act of 1881 may have been 
an unfortunate necessity in Ireland, but to extend it, 
at all events in principle, to England is to forget all 
that we have learnt from a quarter of a century of 
Irish history. : 








of a great change now in progress in the politics and 
social life of the American Commonwealth. The Re- 
publican party began its career as a body of Puritans 
and Radical reformers: it has tended for many years 
to become the party of the great capitalists. ’ The 
Democratic party at the outbreak of the war of seces- 
sion was composed largely of patriarchal landowners 
in the South, of solid farmers in the West, and of com- 
fortable and conservative men of business in the North 
and East. During the thirty years or thereabouts that 
it has been looking for a policy it has attracted a floating 
body of discontented citizens from among the agricul- 
turists of the West, the working classes everywhere, 
and the foreign voters of the great cities, notably in 
New York and Chicago. Prosperity has converted 
the agriculturists, for the most part, since they were 
caught up in the Bryan boom of 1896; but the party 
has been reinforced, especially in the East, by a orow- 
ing body of working class and miscellaneous voters, 
driven into opposition by the oppression of the rail- 
roads, some great employers, and the Trusts. 
legislation is the concern of the States, not of the 
Federal Government. President Roosevelt has spoken 
out vehemently in favour of legislative control of the 
Trusts and the railroads; but no President can be 
master of his party, or his party machine. The Trust 
magnates are believed to finance the Republican 
managers, and there is a general and well-founded 
belief that they and their legal advisers are fully able 
to moderate all anti-Trust legislation while in the 
making, and to frustrate it when it becomes law. 
Under these circumstances, the way has again lain 
open for a professed reformer to advocate much more 
drastic methods, and to attempt to capture the Demo- 
cratic party machine. Mr Bryan tried a few weeks 
ago, but with very doubtful success. Mr Hearst, with 
his half-dozen enterprising papers of vast circulation, 
his immense resources, absolutely his own, and his 
Singleness of purpose, seemed to have a better chance. 
Last year he nearly became Mayor of Great New 
York ; this year he laid his plans to control the 
_, Pivotal State ’’ in the Presidential election. His 

Independence League,’’ originally formed as a sort 
of third party machine, with a stringently oligarchic 
management and aims that may roughly be described 
as Socialistic. made a deal with the Democratic 


Labour 


DEMOCRACY IN AMERICA. 
THE defeat of Mr Hearst is satisfactory in itself, but 
the contest in New York State is one more symptom 


Eee re 


——__. - 








— 








THE ECONOMIST. 


The | 








1823 





managers in the State, and by methods exceeding in 
shamelessness even those of Tammany, captured the 
State Democratic Convention and secured the nomina- 
tion for Governor. He had much against him person- 
ally. His private character was at least suspected ; 
his papers were repulsive to all respectable people ; all 
the rest of the Press was furiously against him; he 
had sat three years in Congress, but had shown small 
capacity for politics or interest in them. He had 
spoken, as his opponents in New York have been careful 
to point out, once only, and for ten minutes; he had 
voted in 23 divisions out of a possible 185. He was 
known as the skilful head of a number of newspaper 
companies, admirably served by journalists with ex- 
ceptional talent and no scruples, and escaping legal 
responsibility by precisely the Trust tactics which he 
denounced. His three New York papers, for example 
(one of them in German), belonged to three separate 
companies registered in that State; but they could 
not easily be reached by the law. The whole of their 
stock was in the name of another company registered 
in New Jersey, where it escaped liability for damages 
and taxation, because its property in that State was 
limited to ‘‘an office and a sign.’’ His nomination 
had estranged the respectable, well-to-do, conserva- 
tive Democrats; but, before the electors, he could 
point to a series of victories won by his papers over 
the Trusts. He claimed, apparently with reason, to 
have killed the fuel gas Trust, reduced the price of 
lighting gas from $1.25 to 80 cents, fought the Ice 
Trust (one of those most keenly resented by the poor), 
attacked the New York Central Railroad for its re- 
bates to the Sugar Trust, checked certain forms of par- 


ticularly revolting immorality carried on through 
advertisements in the New York Herald, and done 


much besides, as an earnest of confidence in his power 
as a liberator of the people through legislation, adminis- 
tration, and—eventually—municipalisation. He came 
forward explicitly as the friend of the trade unions 
(and of ‘‘ all organisations tending to promote the dis- 
tribution of wealth’’), the enemy of all monopolists, 
and the advocate of the retention of a mode- 
rately Protective tariff in the interest of labour 
alone. It was an _ attractive programme, not 
only to the masses of New York City, but 
to multitudes of honest, respectable voters in the 
towns and rural districts of the State, hitherto solidly 
Republican. Many an enthusiastic social reformer, 
especially among the younger generation, was tempted, 
in view of such a programme, or only for the sake of 
intimidating the Trust magnates and putting pressure 
on the Federal Government, to sink his horror of the 
man. Indeed—except that a better man could not 
have stooped to use Mr Hearst’s methods of capturing 
the ‘‘ machine ’’—probably a candidate with less 
against him personally would have had a_ better 
chance. As it is, Mr Hearst was not defeated by a 
straight party vote. President Roosevelt and his 
Secretary of State fortunately happened to be citizens 
of New York, and on that ground alone could inter- 
vene in the contest. That Mr Root had to include 
among his charges against Mr Hearst that of instiga- 
tion by cartoon to the murder of President McKinley 
shows the strength of feeling with which he had to 
contend. But that intervention was the main factor in 
Mr Hearst’s defeat—though the size of Mr Hughes’ 
majority was also affected appreciably by the previous 
desertion of many better-class Democrats and the 
defection of a Tammany leader in Brooklyn. Mr. 
Hughes beats Mr Hearst by 60,284 votes on a poll 
which must be somewhere near 1,600,000. It contrasts 
markedly with the 150,000 majority which Mr Hearst 
a fortnight ago predicted for himself; but, though 
welcome, it is not a splendid victory. 

What further diminishes its glories in a party sense 
is that nearly, if not quite, the whole body of State 
officials, and presumably the majority of the Legis- 
lature of the State, will be Democratic. None of 
the ten judges elected are Republican; two are 
‘‘ Hearst men,’’ five of the rest are publicly speci- 
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Such 
judges will only be too ready, like some of their pre- 
decessors, to thwart the Chief of the Executive on the 
bench or off it—by issuing interim injunctions on an 


fied as the creatures of a Tammany ‘“‘ boss. 
ex-parte application from their beds at midnight, for 
instance. No doubt all the 


friends of labour and enemies of the Trusts, and Mr 
’) 

reasons his subordinates are hardly likely to help his 

methods. He is a thoroughly honest and upright man, 


elected are professed 
Hughes is pledged to enforce all labour laws, and to 
in order. But for party 
new to politics, but with a great reputation derived 


keep the great ‘‘ corporations 

from his conduct of the inquiry into the insurance 
scandals last year; it remains to be seen whether he 
will be able to justify the hopes of his supporters, in 
spite of constant and irritating opposition from his 
subordinates or colleagues. 

The contest in New York State, which possesses 41 
Presidential votes out of 474, has so dominated public 
attention that little can be said of the other results. 
They have not borne out the forecasts made six weeks 
“of Democratic The States usually 
Republican have nearly all remained so; there will 
even be a slight increase in the Republican majority in 
the Senate ; a candidate holding Mr Hearst’s views has 
been beaten for the Governorship of Massachusetts, 
and a similar platform has been badly defeated in 
Chicago. But the Republican majority in Congress 
falls from 114 to 67, and there are signs here and there 
of a detachment from straight party issues more com- 
plete than that in New York State—which is very un- 
usual in America. A single ‘* Socialist ’’’ is returned 
in Illinois; two ‘‘ Labour’’ Congressmen and four 


ago success. 


oe 


‘* Labour’? members of the Legislature in Pennsyl- 
vania. Apparently, like Mr Hearst, they made terms 


with the Democratic managers, and no doubt the 
process may be imitated elsewhere. The Democratic 
platform will clearly include an attack on the Trusts, 
and an appeal to the new forces in American labour, 
whose strength we can hardly yet appreciate. Mean- 
while, Mr Hearst’s candidature has had one good effect. 
It has shown that America expects anti-Trust legisla- 
tion, and it has strengthened the position of President 
Roosevelt in demanding it from the 


Republican 
majority. 





THE INSTITUTE OF BANKERS AND OUR GOLD 


RESERVES. 
Ix his inaugural address before the Institute of 
Bankers on Wednesday evening, Mr J. Spencer 
Phillips, the president, dealt in a very illuminative 


fashion with the much-discussed subject of our gold 
reserves. The subject is a big and many-sided one, 
but by frankly admitting at the outset that our banks 
as a whole have not sufficiently recognised the neces- 
sity of keeping reserves ‘‘ sufficient for the huge super- 
structure of credit which they really support,’’ Mr 
Phillips came immediately into close quarters with one 
very important phase of it. With this defect in our 
existing banking system, our leading bankers, as Mr 
Phillips reminds us, have been gravely concerning 
themselves for years ; but nothing has come of their 
labours, and for their failure to devise a remedy Mr 
Phillips adduces two reasons. One difficulty is that 
of expense. ‘‘We cannot,’’ said he, ‘‘ have larger 
gold reserves without paying for them,’’ and who is 
to bear the expense? And, further, it has not been 
found possible to secure sufficient co-operation between 
the banks. ‘‘ We have to deal,’’ he reminded his 
hearers, ‘‘ with a body of variously constituted banks, 
many of them with very dissimilar interests loosely 
bound together, each looking at the question from a 
slightly different point of view from its neighbour,’ 
and this divergence of interests has necessarily mili- 
tated very seriously against a settlement. 

But while we recognise fully the difficulties that 
have had to be encountered by those who have been 
endeavouring to evolve an acceptable scheme for the 
strengthening of the admittedly too feeble cash re- 
serves of the banks, we cannot but think that their lack 
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of success has in no small measure been due to a mis 


take in their method of approaching the subjec 


a “t. They 
have never sufficiently impressed upon their fellows 


bankers the fact that the responsibility for keepin 
adequate reserves is one which they themselves om 
to bear, and which they cannot : 


shift on to Other 
shoulders. 


Rather they have induced them to hope 
that if things are permitted to go sufficiently far wron 
help will come from outside. : e 


Kither the nation will 
take up the burden, or the Chancellor of the Ex. 
chequer, if he is compelled to interfere, will render 
assistance in some form or other. And very naturally 
in these circumstances they have shown no alacrity 
in incurring expense which might possibly prove to be 
avoidable. Even in his otherwise excellent address 
Mr Phillips used words - calculated to fortify this 

it reform. The smallness of our gold 
reserves, he said, ‘1s not only a bankers’ question— 
it is a national question. I think I may even say that 
the results, if spasmodic and unexpected, in rates, jis 
far more adversely felt by the trading classes’ than 
by bankers.’’ Mr Phillips is far too cle ar-sighted a 
man not to have perceived that if the banks by an 
inflation of credit which is not supported by adequate 
reserves caus traders to suffer, while they themselves 
may even gain by being able to exact high rates for 
money—that is not a reason why the trading com- 
munity should be further mulcted in order to provide 
at the national expense a reserve upon which the 
banks may lean for support. Accordingly, he sought 
to put his contention in favour of a national reserve 
upon another basis. ‘* What,’’ he asked, ‘‘ would our 
position be if any great calamity, such as a war witha 
first-class European Power, should occur, with the small 
stock of gold now held as our only reserve? In nearly 
every other commercial country the State has frankly 
assumed responsibility either in whole or in part, and 
I think it is only fair that we bankers should ask for 
a recognition of the existence of such a duty in this 
country.’’ Now, here, evidently, Mr Phillips is con- 
founding two entirely different things. It may be 
wise in the national interest for the State to create a 
great war chest or it may not ; but what has the crea- 
tion of such a chest to do with the reserves which the 
banks ought to hold against their trading liabilities? 
Supposing these reserves to prove inadequate, is the 
war chest to be drawn upon to make good the defi- 
ciency? Or would it be made available to satisfy a 
foreign demand for gold? If it were to be so utilised, 
it would cease to be a war chest, and if it were not, 
how is it to add strength to bank reserves, which is 
the point at issue? Mr Phillips was on much more 
solid ground when he went on to contend that the State 
ought, to keep a sufficient gold reserve against the 
£,204,000,000 of Savings Banks deposits it holds, 
We entirely agree with him. But there is a distinction 
between the liabilities of the Savings Banks and those 
of the ordinary commercial banks which, in this con- 
nection, ought not to be ignored. It is that, whereas 
the operations of the ordinary banks may lead, as they 
have done lately, to foreign demands for gold, no such 
drain upon reserves can result from the operations of 
the Savings Banks, these being purely domestic. It 
is due to Mr Phillips to say that in putting his case for 
a national reserve, he did not attempt to belittle the 
obligations of the banks themselves. ‘* We do not 
want,’’ he said, ‘‘ the State to relieve us of the re 
sponsibility of keeping reserves sufficient for safety. 
I have already expressed a strong opinion that in some 
cases these reserves are insufficient, and must be i 
creased.’’ Well, since that be the case, is not the 
proper course to call upon the banks to face the cost 
of putting their houses in order, instead of buoying 
them up with the false hope that if they only stand out 
they will in some way or other be relieved of the ex 
pense? This false impression, we are convinced, has 
had much to do with the boggling over expense which 
has wrecked the efforts to obtain general acceptance 
for a scheme of reform, and if it were removed, 4 
settlement of the vexed question of bank reserves 
would be very greatly facilitated. 
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The ° difficulty of securing concert ted 
part of the banks would, moreover, 
come. if a suggestion put forw: ird by Mr 
acted upon. He reminded his audience 
ago, acting on the instigation of Mr ¢ 
the chief London joint-stock banks bega 
a monthly balance-sheet, and have since continued to 
do so. Other London banks have refrained from fol- 
lowing the ex< umple set them, and none of the country 
banks have adopted the practice. \W h en the banks that 
issue monthly statements began their publication, 10 
er cent. of the liz ibilities was conside it a fair average 
reserve, Whereas now the proportion has been incre: ised 
to 16 per cent. The greater publici ity given to their 
affairs has, in Mr Phillips’ opinion, heen I; irgely instru- 
mental in bringing about this improvement, ‘and he pro- 
oses that a short Act should be passed, making it in- 
cumbent upon all banks to publish such monthly state- 
ments. For some time past we have been constantly 
urging that some action of this kind should be taken, 
and we are, therefore, all the more disposed to endorse 
Mr Phillips’ recommendation. The effect of its adop- 
tion would be to direct public attention more pointedly 
and more constantly to the position of the banks in re- 
gard to their reserves. Those who showed themselves 
strong in that respect would gain public confidence, 
while those who showed themselv« would tend 
to lose it. There would thus be constant incentive 
to strive after the attainment of a re ason: able standard 








action on the 
largely over- 
Phillips were 
160 years 
10schen, 12 of 
n to publish 


be 


that 


weak 


of strength. A country bank which, like that in- 
stanced by Mr rhalpe, is now content to work with 
a reserve ‘of only 2.2 per cent. of its habilities, would, 


in all prob: ibility : be soon compelle d to mend its ways, 
and all banks would be interested in con ling to a com- 


mon understanding on the subject. For the attain- 
ment of this end, however, it would be essential that 
the balance-sheets should be all framed on the same 
model, and that the amount of the true cash reserve 


should be separately shown, and not, as is the common 
pri ictice now, lumped together with other incongruous 
items, such as ** money at call and noti on which con- 
sists of funds in active employment, t, and is in no sense 
atrue reserve Thus drawn up, the balance-sheets, by 
rendering it easy to compare accurately the position of 


one bank with another, would conduce to intelligent 
criticism, and bring to bear upon the banks the force 


of public opinion. Mr Phillips further suggests that the 
balance-sheets should give, not the figures showing the 
position of the bank at the date of! each month, 
but the average figures of the four preceding weeks. 
The object of this is to prevent ** window-dressing.”’ 
But the method of averages, as all who have studied the 
weekly returns of the New York well know, 
has its disadvantages as well as its advantages, and in 
framing the model balance-sheet, care would have to be 
taken to put the banks in publishing their monthly 
statement to no more trouble than is absolutely 


issue 


Danks 


neces- 


sary. Nobody could be better fitted to undertake the 
task of framing a model balance-sheet, which would 


give the public all essential information, while impos- 
ing upon the banks in its preparation the minimum of 
cost and trouble, than the Council of the Institute of 
Bankers. And if they would undertake this work, and 
help in the passing of an Act on the lines their president 
suggests, they would perform a ¢ t service. 
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THE RESULT OF THE WIRELESS TELEGRAPH 
CONFERENCE. 


Ix an article which appeared on 
shortly before the opening recent Conference 
on Wireless Telegraphy, we discussed at some length 
the proposals which were to be submitted to the Con- 
ference by Germany, especially that for compulsory 
intercommunication between shore-stations and ships 
without regard to the system employed which formed 
the essence of the German scheme We pointed out 
that the British Government, in accordance with the 
policy of their predecessors, had declared their inten- 
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of the 
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that the detailed regulations for carrying it out were 
such as they could accept. We showed that the pro- 
posal for intercommunication could not—as had been 
alleged—be regarded as unfair to the Marconi com- 
pany, who had, indeed, already accepted the principle 
in their agreement with the Post Office. And we ex- 
plained that the objections which had been raised from 
the point of view of naval interests were groundless, 
seeing that wireless telegraphy in the Navy was quite 
outside the scope of the Convention. 

The outcome has entirely justified our position. Great 
Britain has, it appears, secured such ae 
of the proposals as have rendered them acceptable 
her; and her delegates have accordingly signed a 
Convention-— ere of course, to subsequent ratifica- 
tion by the Government. And prolonged discussions 
in the Press, in which at first a considerable amount 
of ignorance was displayed, have at last apparently 
resulted in a general consensus of opinion that the 
Convention will only be inimical to the Marconi com- 
pany in so far as they aim, at securing an absolute 
monopoly ; while as regards naval interests it 
at all events, as now modified at the instance of Great 
Britain—quite inocuous. 
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Curiously enough, the most hostile of those who 
have criticised the proposals on strategical grounds 
have centred their attacks on the ‘* International 
Bureau,’’ which has been created by the Convention. 


They seem to have imagined that this institution would 
have some sort of controll; ling power, by me 
which it could impose all kinds of harmful restri ctions 
on British wireless stations, and even on naval wireless 
communication. It has been clearly shown, however, 
that the new Bureau, like the existing Telegr raph and 
Postal Bureaus, will be a most innocent i 
It will simply form a medium for the collection and 
distribution of information, such as the names of the 


an 
ails 


shore-stations and ships open for general communica- 


tion, incerruptions of service, &c., and will have no 
initiating and controlling power whatever. Other objec- 
tions, based upon the alleged neglect of British colonial 
interests, have proved to be equi illy baseless, seeing 
that India and the colonies will in future conferences 
f five votes, as against three and two respec- 
tively for the French and German colonial possessions. 

The chief difficulty of the British delegates at the 
Conference has lain in securing to the Government the 
right of exempting such ec ommercial stations as they 
may think fit from the obligation of intercommunica- 
tion. The object of this right of exemption—like that 
of the corresponding right of using, or allowing to be 
used, special apparatus for special purposes at com- 


dispose « 


mercial stations otherwise open for general intercom- | 


munication—seems to have been mainly strategical. 
It may, for example, be desired hereafter to use Mar- 
coni commercial stations fer naval purposes, instead 
of erecting stations ad hoc. At first sight the pro- 
posal seems to militate against the principle of inter- 
communication. The delegates, however, were autho- 


rised to undertake that, if the right was exercised, the 
Government would arrange for the provision of cther 
stations affording reasonable facilities for communica- 


tion with our shores. Couple d with this undertaking, 
the proposal gives promise of more effective intercom- 
munication than would otherwise be possible, 
Conference seems eventually to have recognised 

In discussing the subject, on September 22nd, we 
pointed out the difficulty of co mpelling a company 
which, like the Marconi company, seriously acre ts to 


and 


the 


intercommunication loyally to carry out a regulation 
imposing it. And we suggested that, for this reason, 
the organisation of a wireless service by means of 
Government stations might be found, after all, to offer 
the only complete solution of the problem. The exemp- 
tion of the busier Marconi stations from the obliga- 


tion ot intercommunication 

Government stations providing 

at suitable points, would be in 
us Suggestion 


and the’ erection 
in alternative s¢ 
perfect harmony 
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tion of adhering to the proposed Convention, provided There remains the question of the extra charge | 
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which, by the 
the Marconi 
(until rgrr) if 
with other 
delegates, 
viding for t 


agreement between the Post Office ‘iil 
Company, is to be payable to the latter 
they are required to exchange messages 
systems under the Convention. The British 

is said, brought forward a proposal pro- 
us extra charge, which was rejected by the 
Conferen The effect will apparently be that the 
Government must themselves pay an equivalent to the 
company if the latter z are required to intercommunicate. 
But if the « ympany’s stations, or the more important 
of the are exempted from the obligation, the point 
will, of course, be of little consequence. 





ARGENTINE RAILWAYS. 


Now that tl 


1¢ reports have been issued of all the more 


important Argentine railway companies which close 
their working year June, it is possible to see that, 
thanks to vet another splendid year of crops and trade 


and commerce generally, they have all done remark- 
ably weil, 1d although the = dividends remain 
stationary, their financial positions have been greatly 


strengthened. Looking through the various reports, 


one finds that nearly all the companies have sub- 
stantial reserve and other funds; and although the 
tendency of working expenditure has been upwards, 
an analysis of the figures show that much of the ap- 


parent greater expenditure has really gone upon better- 


ments, for it is the practice of Argentine railway 


directors to meet renewal expenses out of revenue, 
reserving capital outlay mostly for the building of 
additional lines and branches. The progress made 


during 1905-6 can be readily seen when it is observed 
that between the five lines with 
dealing a gain of over 41,300,000 in gross 
Was experienced ; 


which we are now 


earnings 
only a very small portion of this has, 


however, been net gain, owing to a big rise having 


to be faced for wages, &c., the cost of living having 


advanced greatly in the Argentine Republic during 
recent years. However, the reports again show that, 
should the gross earnings of the lines suffer a set- 
back, there need be little fear of a diminution in the 


dividends, as the lines would probably in such circum- | 


stances be worked considerably cheaper than of late. 
Nevertheless, there are no signs of any set-back likely 
to be experienced in the near future, but, on the con- 
trary, there is every indication that 1906-7 will be 


the To date the 
in every case substantial gains 


than was 


show 


a better 

traffic ea 

on the top of the increases reported this time last year, 
it 


vear past. 


rning’s 


while is well known that the last maize crop ulti- 
nately vielded more than was expected; that much 
of the crop was held back for better prices, for the 
Argentine farmers are wealthy, and can well afford 
to wait a favourable market for selling their pro- 


duce ; and that a much larger amount remains for 
carriage now than a year ago. It is this crop which 
has given recent big increases, and it is believed that 
the amount of maize still remaining will keep the 
traffic returns big until the end of this year, when 
the new wheat crop commences to provide traffic. The 


only beat 


some, but those best informed believe the pests 


arrived 
are adopted by the 
the railways for 


measures 
and 


as very active 
the estancieios, 
the locusts. 
Comparatively, there is 
Ayres and Pacific has made 
during 1905-6, and is, in fact, 
managed to reduce its ratio of working 
receipts. The gross earnings at £1,618,365 gave the 
substantial increase of 4,354,729, “and with a decline 


especially 
Government, 
destroying 

Buenos 
progress 


which has 


no doubt that the 
the greatest 
the only line 


too late this season to do any material damage, | 
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is that locusts may this year prove trouble- | 
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from 56.91 per cent. to 54.52 per cent. in the ex- 
pense ratio, the net earnings improved by £ £191,436 
to £735,901. These figures, of course, include 
the receipts of both the Bahia Blanca ang 
North-Western, and the Villa Maria and Rufina 
railways, which are worked by the Pacific under 


an agreement by which the latter company guarantees. 
fixed returns on those companies’ capitals, On 
the other hand, the Buenos Ayres Great Southern did, 


poorly, because, with gross recente at no less than 
£3,890, 888, and showing a gain of £:546,786, the 
expense ratio advanced from 49.87 per cent. to 
57-47 per cent., so that all this splendid gross in- 


crease Was swWi owed up, and the net earnings actually 
gave a decrease of 4,21, This is not, however, 
as bad as it for higher wages have had to he 
faced, expensive improvements have been made to the 


970. 
looks, 


line which will make for more eco nomical working 
in the future should the company’s gross earnings 
receive a check. The only other line giving a net de- 


crease is the Entre Rios, but in that case the amount 
is small—£3,113—while _ the 

£199,087 only represented a gain of £09,609. Both 
the Argentine Great Western and the Buenos Ayres 
Western have done well; the former’ S gross receipts 
at £741,723 gave a gain of £ which 
£27,944 Was net increase, the profit on working being 
£255,073. The Buenos Ayres Western’s gross earn- 

s at £.1,780,462 gave the substantial increase of 
the net earnings at £839,909 were 


ar ) 
gross 


earnings at 


123,153, Of 


while 
£57,490 better than in 1904-5, the ratio of working 
having jumped from 48.33 per cent. to 52.83 per cent. 
Little needs to be said as regards dividends, in each 
case the rate being identical with that of a year ago. 
The Great Southern puts less to reserve, but increases 
the carry-forward ; but the Buenos Ayres Western put 
£160,000 to reserve, and the Pacific £80,000, the 
Argentine Great Western not placing anything aside. 
The following table shows at a glance the results of 


£. 200, 356, 





the five companies for 1905-6, compared with 
TQO4-5: 
Ratio of 
Gross Receipts. Net Receipts. Working 
_Expenees,.. 
1905-6 pot 5. Inere’ se 1905 6. | 1904 5. Incre’se 1905-6 1904-5 
£ £ £ £ £ £ % % 
Arg.Gr’'atWest., 741,723) 618,569, 123,153) 255,673) 227,728, 27,944 65°53 63:18 
B. Ayres & Pac. 1,618,365'1,263,636, 354,729 735,961, 544,525! 191,436, 54°52 | 5691 
B.A. Gt. Sthrn., |3,896,888) 3,350,102) 546,786 1,657,£01)1,679,47 | *21,976 57°47 | 49°87 
B. Ayres West. 1,780,462,1,514,106) 266,356, 839,909) 782,415) 57,496, 52°83 | 48:33 
Entre Rios....| 199,087) 189,478 9,609 79,927) 


83.041) *3,113) 59°85! 5617 


Decrease. 

Generally speaking, quotations have not quite kept 
up to the level of a year ago, especially of the Buenos 
Ayres Great Southern. This company is making an 
addition to its capital of 45,000,000, and although, of 
course, this money will not be all required immediately, 
the market does not like the continued demand for 
more capital and proposals to increase the mileage. 
It is well known that this company serves the richest 
part of Argentina, and that competitors desire to enter 
its territories, so that the company is called upon to 
make extensions rather than allow outsiders to do 80, 
and it is feared that some of the proposed extensions 
may not turn out profitable. The same remark more 

r less applies to the Buenos Ayres Western, but does 
not affect either the Pacific or the Argentine Great 
Western. These two lines are destined eventually 
to amalgamate; any scheme to that end would be 
welcomed by the Government and the Argentine 
public, The improvement which has taken place im 
the earnings since the beginning of the current finan- 
cial year can be seen from the following table :— 











Ord. Div. Current Gross Receipts. hewg 
1905-6|1904-5, Period, | 1905-6. | 1904-5. \Iner‘ase Pre-| {ae 
% % £ £ £ 
Arg. Great West... 6 | 6 (18 weeks! 298,317) 224,690) 73,627\ 118 | 1% 
B. Ayres & Pacific, 7 7 do. 479,726 463,524 116,202) 127 | 134 
B. A: Great South. 7 7 do, 1,189,044 1,132,356 56,688, 123 | 139 
B. Ayres West. ..| 7 7 do. 618.812) 522,450! 96,362 127 | 138 
Entre Rios ......| 44 | 44 do. 57,638 52,153) 5,485) 86 | 9% 
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THE TROUBLES OF RHODESIA. 


The British investor’s experience oft Rhodesian mining | | 
companies has not been a very fortunate one, and from | 
the annual report of the Rhodesian Chamber of Mines, 
which has just come to hand, it would appear that no 
sail dissatisfaction in regard to the conditions im- | 
posed on the industry exists in the country itself. In 


the report of the Chamber the concession granted to 


De Beers in respect of all diamonds in the te rritories of 


the Chartered Company comes in for pointed criticism, | period. 


and at the annual meeting of the members some still 
stronger comments on the arrangement were made. It 
is no wonder, indeed, that the Chamber should have 
arrived at the conclusion that the interests of the entire 
community affected by 
what is a monopoly in the hands of a corporation whose 


se 


is likely to be ‘* disastrously 
policy must be to prevent the production of diamonds 
Steps have 
been taken by the Chamber to obtain legal opinion in 
London as to whether the agreements between the 
Chartered Company and De Beers are invalid bv reason 
of being unconscionable, usurious, and not founded on 
valuable consideration, and 


in competition with their e xisting mines 


also as to whether they 
are void as being contrary to public policy by reason 
of being a breach of the Charter. Between the publica- 
tion of the report locally and the annual meeting, an 
Ordinance was introduced into the L egislative Council 
purporting to give rights to search for and work 
alluvial diamonds. This Ordinance, however, was 
considered as an attempt to legalise the De Beers 
agreement, and the Chamber in general meeting by a 
unanimous vote protested against the action of the 
Government, and promised to support the elected mem- 
bers of the Council in resisting to the utmost the 
passage of the present draft Ordinance, and even, if 
necessary, in appealing to the High Commissioner. It 
is obvious that the granting of a monopoly to a com- 
pany whose interests lie in the direction of restricting 
the output of precious stones is contrary to public 
policy, and the present arrangement seems especially 
objectionable, in view of the personal connection exist- 
ing between the administration of the Chartered Com- 
pany and the management of De Beers. 

Another matter which appears to be considered as a 
serious grievance, as well as a menace to the prosperity 
of the gold industry is the claim of the Chartered Com- 
pany to 30 per cent. of the vendors’ scrip. ‘‘ Money,’ 
said the chairman of the Chamber of Mines, “is re- 
quired in the country for the purpose of dev eloping and 
bringing to the producing stage larger propositions, 
less attractive perhaps as touching their richness, but 
more reliable as a solid basis on which the mining in- 
dustry as a whole must be finally established. With the 
30 per cent. clause in operation it is most difficult, if not 
impossible, to obtain money for the working of these 
mines, and, therefore, mines such as the Athens, 
Falcon, Kimberley, and other developed properties, 
which would probably use machinery equal to 300 
stamps, are lying idle. As evervone here must now 
know and acknowledge, the future of Rhodesia as a 
mining country does not lie so much in quartz pro- 
positions as on the larger low grade bodies of different 
formation which have proved to be continuous in 
depth. It is to these that attention of many has been 
devoted during the past few years, and so soon as 
terms favourable to the introduction of fresh capital 
are granted by the British South Africa Company I 
know there will be many who will come forward ready 
to invest their money in the development and equip- 
ment of such properties, and to open up the industry 
on a firm commercial and financial basis.’’ It is only 
reasonable, of course, that the Chartered Company 
should demand a fair share of the returns arising 
from the mining industry within the territory it ad- 
ministers ; but if its demands are excessive, they must 
prove in the long run injurious both to the industry and 
to the company itself. And, unhappily, the company is 
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| largely responsible for the over-c apinelisation which which 


| also directed to what are described as the exorbitant 














| has been the bane of Rhodesian mining enterprises, 
since until 1903 its regulations demanded not 30 per 
cent., but 50 per cent. of the vendors’ scrip on the 
flotation of new mines. It is now claimed that even 
30 per cent. is an excessive proportion, and attention is 


railway rates, and to the charges of the Mines Depart- 
ment of the Chartered Company, which, in the last 
three years, is said to have levied £/180,371, or 
4#127,000 more than the cost of its service for that 


But apart from any shortcomings which may be laid 
at the door of the Chartered Company, there are other 
factors that have played an important part in creating 
widespread distrust of Rhodesian enterprises. The 
practice of creating a multiplicity of companies, each 
with separate offices in London, and with distinct 
boards of directors, often composed of the same per- 
sons, to on operations which might appropri- 
ately and effectively be conducted by a singte adminis- 
tration, has swallowed up large sums of : shareholders’ 
money, and the amalgamations that have been, and 
are still, taking place prove the gross wastefulness of 
the system described. In the case of the Rhodesian 
Goldfields, Limited, which it is proposed to amalga- 
mate wiih the Consolidated Exploration and Develop- 
ment (Rhodesia) Company, Limited, £9,476 out of 
total receipts of £19,945 was absorbed last year by 
the expenses in London, this amount being more than 
double the total expenditure in South Africa. 

And yet another cause of distrust is the widespread 
belief that legitimate development work in Rhodesia 
has been in certain cases subordinated to Stock Ex- 
change operations in London. At the time of the 
banket discoveries shares were rushed up to excessive 
seco by means of wildly optimistic reports, and the 
facilities thus afforded to large operators to unload on 
the public appear to have been taken advantage of to 
the full. And now that the Rhodesian Banket Com- 
pany is floating a subsidiary, the methods adopted in 
that flotation are certainly of a complicated and ex- 
traordinary character. In the first place, the share- 
holders of the parent undertaking are offered 25,coo 
new shares in their own company at a premium of 
£1 per share. The whole of this issue, it is stated, 


has been guaranteed ‘‘ by Mr Abe Bailey (of Johannes- 
| 


carry 








burg) and the Scottish Mashonaland Gold Mining 
Company,’’ free of cost, to the Rhodesian Banket 
Company. ‘The proceeds of the issue are to be used 
for taking up 50,000 working capital shares in the 
new company, which is to have a capital of £290,000%m 
#1 shares, 175,000 of which are to go to the vendors 
—that is to say, to the Rhodesian Banket Company— 
and the British South African Company. The share- 
holders of the Rhodesian Banket Company, after 
having subscribed £50,000 for working capital by 
taking 25,000 4,1 shares in their own company at £2 
each, are afterwards to be invited to subscribe a 
further £25,000 for the same purpose by taking 
25,000 shares in the new company at par. It is not 
easy to grasp the real inw ardness of these arrange- 
ments, nor is it readily apparent why Mr Abe Bailey 
(of Johannesburg) and the Scottish Mashonaland Gold 
Mining Company should be ready to guarantee the 
issue of Rhodesian Banket shares free of cost. The 
whole project, indeed, is so involved and so remark- 
able that it is well calculated to inspire investors with 
still further distrust of Rhodesian finance. Rhodesia, 
as a mining country has not fulfilled the »ptimistic 
predictions that were so freely made when the Charter 


| was granted to the British South Africa 


Company, 
| and British investors have lost many millions in enter- 
| prises formed for developing its mineral resources. 
| Those losses, however, have been largely due to un- 


| sound, and in some instances, to unscrupulous, finance, 


|and the country might vet become moderately 
| prosperous if an entire change in methods were 
| adopted. But, unhappily, there appears to be no im- 
| mediate prospect of a new and more salutary régime 


being inaugurated. 
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OUR FOREIGN 
THE Board of Trade 
show that our « 


TRADE. 


returns for the month of October 
erseas commerce continues to expand 


in a satisfact \ lanner, Allowance has to be made 
for the fact that last mouth contained one working 
day more than October, 1905, but when full account 
has been taken of that circumstance, the record re- 


mains a ver! The value of our 
im ports for the 54,039,318, an increase 
of £5,962, hich is en to 12.2 per cent., 
while our exports, at £.33,234,331, showed an 
provement of £3,806,775, equal to 13.2 per cent. 
the ten completed months of the current vear the value 
of our imports increased by 8.4 per cent., the total 
amount being 4£.497,045,058, and the actual increase 
£.38,581,739. The expansion in the value of our ex- 
ports during the same period was even greater, the 
shipments being 4.311,288,576, an 


oon tat 
vourable 
nonth was 


one. 
 ¥ 


im- 
In 


total value of our 


increase of 439,525,452, equal to 14.5 per cent. 

As regards our import trade, the figures for the 
month of October show that of the advance of 
£.5,902,900, 4.3,059,514 was accounted for by raw 
materials, most classes of which recorded substantial 
increases. These increases, however, were largely 


due to higher prices, enhanced rates having had to be 





paid for timber, cotton, wool, iron-ore, and other 
articles used in manufactures a drink, and 
tobacco showed an increase of 4.1,152,805, there 


: 


having been an advance in every category except oT in 
and flour. ‘* Articles wholly or mainly manufac tured ’ 
were Z£:1,1G1,452 higher for the month, but this move- 
ment was largely the result of increases in metals which 
cannot properly be described as manufactured articles. 
Coming to the figures for the completed ten months, 
re trustworthy guide to the condition 
foreign trade, we find that the improvement 


which form a mor 
of our 
recorded was spread over nearly every class of articles 


comprised in the three main groups into which our 
purchases from abroad are divided in the official 
returns. The increase in food, drink, and tobacco 
was £8,324,532, Or 4.3 per cent. ; in raw materials 
£17 016, 399. or I per cent. ; and in articles wholly 


or mz uinly manufac aud £.12,112,154, Or 10.2 per cent. 
Meat, including animals for food, showed an advance 
of £:3,349,353: equivalent to 8.2 per cent., which was 
largely due to increased receipts of bacon and hams, 

iainly from the United States, while an expansion of 
£ 5,700,553 in ** other *’ non-dutiable food and drink 
was spread over a large variety of articles. Grain and 
flour fell off by £149,284, increases in wheat meal and 
flour, rice, and maize being set off by a reduction in 
wheat, oats, and peas and beans. The total wheat im- 
ports for the ten months amounted to £ 28,213,349, as 
cor npi ared with £29, 966,216, and there were large 
recuctions in our imports of that cereal from Russia, 
India, and Australia, and the Argentine, and increases 
in the receipts from the United States and Canada. 
A decline of £:1,325,534 in dutiable food and drink was 
largely due to the fall in the price of sugar. The 
total imports amounted to cwts, against 
22,835,511 cwts last vear, but the value of this larger 
quantity was consider: ibiv fess than that of the smaller 
receipts in 1905——namely, £.14,228,280, against 
£,16,063, 039. Coffee showed a material reduc- 
tion both in quantity and value, while the receipts of 
tea from 241,005,933 Ibs, valued at £7,190,271, 
to 245,300,650 Ibs, of the value of £7.459,633- 

In raw materials a ye some in cotton of £.164,352, 


27,608 904 


also” 


rose 


from #£.27, 309,191 to £3751 .339, Was recorded, but 
~ 37 ma 4 . 
the falling off in an quantity cel was much 


greater, the receipts amounting 
compared with 14,599,735 ewts in the a 
period of last vear. Wool increased by £.4,189,24 

or 19.2 per cent., and the quantity rose from 75,701,000 
Ibs to 84.32557 -S6 Ibs, which is equivalent to 11.4 per 
cent. An inerease of £3,951,730 in wood and timber 
is attributable partly to larger receipts and partly to 
the higher prices ruling. The rise that has been in 
evidence in the value of raw jute is illustrated by the 
fact that while the total imports for the ten months 


to 12,037,436 cwts, as 
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last year of 199,958 tons cost £ 352545325, £4,892 

was paid In 190% for 235,062 tons, the average 2,284 
in the former case being £16 12s per ton, and i 
latter 4.20 I7S per ton. O nder the heading of arti lee 
wholly or mainly manufactured, the largest incweeae fa 
that of £.5,421,211 in ‘* other metals and manuf a 
thereof,’’? which ts mainly attributable to the j increased 
price of copper and tin. Our imports of copper ts 
an advance of 5.8 in quantity and of 30.5 in v i 


in the n, While the quantity 
only from 31,Q402 tons 


ac tures 


alue, and 
imported rose 
to 360,336 tons in the ten 
months, the increase in value was from £4,443 
£:0,397,972 “5 the ; pe rcentage in the former case 
13.6 per cent., «nd in the latter 44 per cent. 

Of the increase of 
October, 


case Oi 


295 to 
being 


£4: 3,866,755 in our exports for 
.2,786,812 « ‘am e under the head of manu- 


- . » ry 1, ser > 
factures, there being more or less substantial j improve- 
ments in every ¢ articles 


advances, 


lass oO 


| in this category. The 
wwever, 


were particularly marked jn iron 


and steel, machinery, and cotton goods. It is also 
gratifying to find that for the ten months the increase 
in manufactured goods was on a large scale, ac. 
counting for 431,537,623 out of the total of 


£:39,525,452- In not a single class of manufactures js 


there a decrease shown for the ten months, and the 
increases in certain industries are of a very striking 
character. Iron and steel record an improvement of 
£.6,161,973, Or 23.5 per cent., of which nearly 
£.2,000,000 is the result of large shipments of pig: 
iron. But the impro vement, it is gratifying to find, 
extends over nearly every description of iron and steel 
manufactures, the only exceptions being — small 
decreases in rails, chairs and sleepers, and steel forg- 
ings. Our shipments of machinery rose during the 
ten months by 42,962,370, which is equivalent to 15.5 

per cent., and this movement was shared in + 
machinery of every cli except sewing machines and 
mining descriptions. There was a considerable advance 
spread over a number of countries recorded in textile 
machinery, and « still larger improvement in ‘ other 
descriptions." New ships showed an_ increase of 
including an improvement of £89,245 
last month, while the value of cotton goods exported 
amounted to £82,927,297, a rise of £7,191,780. 
Higher prices plaved an important part in this move- 
ment, for while the exports of yarn rose in value by 
£:1,380,883, or 16.4 per cent., the increase in quantity 
was no more than 3.3 per cent. The value of the ship- 
ments of piece again was £.4,538,251, or 7.8 
per cent. more than in the corresponding ten months 
of 1905, but the quantities shipped showed a rise of 
2.8 per cent. only. Our exports of cotton yarn to 
France and Japan recorded a very large proportionate 
and actual increase, and there were material advances 
in shipme nts of this article to various Continental 
countries and to India. The demand from China, on 
the other hand, fell away to a marked extent. As 
regards piece | goods, the requirements of Turkey were 
on an exceptionally large scale, and the Argentine took 
an appreciably greater quantity than last year, while 
India’s demands also increased, though on a smaller 
scale. A falling off, however, was experienced in the 
exports to China, British West Africa, and the Dutch 
East Indies. An increase of £02,473,231 in woollen 
goods was to a large extent the result of higher prices. 
Our shipme nts of worsted yarn to Germany showed 4 
material improvement as compared with last year, and 
Germany, Turkey, Japan, the Argentine, and New 
Zealand were muc h heavier buyers of woollen tissues 
than in 1905, the increase in the case of Japan being 
on a remarkable scale. A decline, however,’ was €% 
perienced in the demand from China, Belgium, the 
United States, and India. The improvements of 
£:760,079 in apparel was partly accounted for by an 
increasing demand from South Africa, but there was 4 
reduction in the shipments of boots and shoes to that 
quarter. Miscellaneous articles experienced an advance 
of £23,681,806, and an examination of the details shows 
that the value of railway trucks, wagons, &c., increased 
from £:1,193,985 to £2,087 ,255, motor-cars and parts 
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£:351575255, 
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047 615,603, and cement from 
sreof from £.359,047 to 4,015,095, | 

P08, 879 to a "829,680. Of the tailway trucks and 
£5 


wagons to the value of £2,087,255 exported, we are 
told that £:18,97 6 went to South Africa and £2,068,279 
to ‘‘ other countries,’ a not very illuminating piece of 


information. 








THE DIRECTION OF TRADE. 

Appended to the Be yard of Trade returns for last 
month are the usual quarte ‘rly tables showing the 
countries of origin and destination of our imports and 
exports. Compé irison of the values of the imports and 
exports €xc hanged with British possessions and foreign 
countries respectively for the nine ‘months ending 
October 31st of the current year, with those of the 

‘di iod 1905 and 1904, is as fol- 


105 550,000 .. 93,874,007 .. 88,798,000 


h ssession See 
British po 337,480,000 .. 317,128,000 .. 309,496,000 


Foreign countries .. 


398,294,000 


83,040,000 
- 138,149,000 


278, 055,000 ee 242,395, 000 . . 221,189,000 

The above figures throw further discredit on the 
theory relied upon by the t iriff reformers that our trade 
with foreign countries ts decreasing, but that the full 
effect of the decrease is not apparent, because of the 
expa nsion of our commerce with British colonies. It 
is quite true that our trade with the colonies is €X- 
panding, but that increase is most marked in our pur- 
chases from them, which show an 
nine months of 411,570,000, which, however, com- 
pares with an advance “of 420,360,000 in our 
imports from foreign countries. On the other 
hand, while our shipments to British colonies and 
possessions, increased by £:55424,000, a very 
gratifying record, our exports to foreign countries 
rose to the extent of £,30,236,000. 
from Russia declined 
from  £.25,345,903_ to 
from Germany rose from 


443,030,000 .. 410,402,000 .. 


89,473,000 .. 84,049,000 .. 
188,582,000 .. 158,346,000 . 


Exports to— 
British pao eam 
Foreign countries 





increase for the 


Our imports 
during the nine’ months 
£22,104,251, while those 
426,279,795 to £27,944,142, 
and our purchases from France from £:39,056,132 to 
£41,054,104. Spain also shipped us goods of appre- 
ciably greater value than in 1905, but a falling off was 
recorded in imports from Egypt and Argentina, the 
total receipts from the former being £9, 872,903, 
against £.10,187,061, and from the latter £:19,043,892, 
as eX mpared with £:19,799,372- A great increase was 
shown in our purchases from the United States, which 
amounted to £.80,432,887 in the nine months of last 
year, and to £.92,149,023 in 1906. As regards British 
colonies and possessions, imports from India were 
practically stationary in amount, but there was an 
advance of nearly 45,000,000 in the case of Canada, 
and of £1,764,000 in that of Australia. Imports 
from the Straits Settlements amounted to ££6,558,679, 
against £.4,896,830, this movement being largely attri- 
butable to the rise in the price of tin. 

The figures relating to the export trade show an 
enhanced demand from most of our principal cus- 
tomers, Germany took goods to the value of 

£24, $79,462, as compzred with £.21,058,326; France 
£14, 919,387, as against £.11,710,082 ; Italy 
48,555,851, against £6,797,350; and Egypt 
£6, 335,288, as compared with £:5:777,770. The 
purchases of the United States rese from £:17,319,211 
to £19,913,565, but the most pronounced movement 
was in the case of the Argentine, whcese purchases rose 
from 48,855,987 in 1905, to £14,334,127 in 1906, a 
slightly greater increase than is shown by all British 
colonies and possessions combined. Our exports to 
Japan rose from £:7,038,190 to 4: 10,7° 35,838. Coming 
to British colonies and possessions, there is a falling 
off in exports to South Africa, but the shipments to 
India rose from r 31,034,170 to £33. 312,178; to Aus- 
tralia from £712,563,990_ to fia 198,357: and to 
Canada from “£3, 940,379 to £9,821,766. The record 
all round is thus a very satisfac an one. 
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BUSINESS NOTES. 


American Rails After the Blection—Were any 
stockbroker in London to be asked for the salient 
feature of the American market after the recent elec- 
tion, he would reply without hesitation that it was the 
absence of excitement. Dealers in the market jestingly 
complain of having been robbed of the roaring busi- 
ness which some of them expected would ensue from 
the declaration of the poll. Whether Mr Hughes or 
Mr Hearst had been elected, it was confidently sup- 
posed that Wall Street would whip up some sort of 
market sensation, in which London would participate 
to a mild extent. But the event falsified the expecta- 
tion in a manner that has caused unlimited banter to be 
launched at the devoted heads of some few members 
who foregathered at eight o’clock a.m., last Wednes- 
day morning, more hungry for New York’s orders 
than their own breakfast, but had eventually to 
seek the latter as compensation for lack of the former. 
Business swung into its regular groove with a mere 
flicker of additional interest. At first prices were a 
littke weak, then rather better, and so the seesaw con- 
tinued, the professionals fiddling upon the strings of 
short-compass fluctuations, and the public contentedly 
employed as sightseers only. Opinions as to the ulti- 
mate result of the election upon the American market 
are in some conflict. Reasons to support belief in a 
coming rise or a coming fall can be advanced with 
impartial sincerity. But beyond and before the election 
as a practical factor there stands the monetary situa- 
tion. It is hard to kick against the bears when bulls 
have to pay 7} per cent., and more, to contango Ameri- 
can shares in London. Money may be temporarily 
easier in New York, but this is a position that might be 
reversed in a day by the Wall Street call-rates executing 
one of their rapid advances. That manipulation con- 
tinues to render the market dangerous for the British 
investor is apparent in the struggle for control of the 
Illinois Central, which seems to have culminated in 
victory for Mr Harriman, whose reported nominee has 
ousted from the chairmanship of the line the man under 
whose guidance the Illinois Central became the 
splendid property which it is to-day. It, and the New 
York Central, with the Pennsylvania, have been re- 
garded over here as the trio of railroads most nearly 
comparable to our own North-Western, Great 
Western, and Midland Railways. Mr Harriman’s 
name is perhaps best known in connection with the 
Union Pacific Company, whose board of directors but 
lately deferred for a day the public announcement of a 
dividend and bonus, which had an electrical effect upon 
the price of the shares when the figures were allowed 
to become public. But public interest in the United 
States is flagging, as the statistics of shares dealt in 
daily in the Wall Street Stock Exchange demonstrate. 
It is not the prosperity of the country that is in doubt ; 
the unknown quantity is the attitude which ‘‘ bosses ’”’ 
might assume towards the stock markets, over which 
their capital and their resources give them a power diffi-. 
cult to realise in this country. Upon merits, accord- 
ing to the published accounts and traffics, according, 
also, to the United States prosperity, many shares are 
not overvalued at to-day’s prices, but of the real worth 
of the figures, or of the extent to which they are mani- 
pulated for market reasons, who is there able to form 
an accurate opinion ? 








Nitrate Results and Prospects.— Ihe statement made 
by the Chilian Minister of Finance that, so far from 
the nitrate supply becoming exhausted, new deposits 
have been discovered at Antofagasta and Tocopilla as 
rich as the original deposits at Tarapaca, is calculated 
to cause some anxiety to shareholders in nitrate pro- 
ducing companies. It is true that Sefiior Sotomayor in 
repudiating the suggestion that one of the principal 
resources of his country was nearing exhaustion, may 
have been led into exaggeration, but there is evidence 
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from other quarters that fresh developments in the 


combination, and apart from an increase in consump- 
tion, of which there are no signs, the additional output 


optimism engendered by perusal of the reports of 
nitrate companies now coming to hand. Tour of these 
were published during the past week, and in each case 
the results bear the stamp of remarkable prosperity. 
That of the Colorado Nitrate Company is the most 
sensational, and fully justifies the big advance in the 
shares which has taken place during the last few 
months. For 1904-5 the net profits of this company 
amounted to £17,134. This year, after deducting 
£12,000 for debenture redemption and 4£.13,000 cost 
of the issue of debentures, the net earnings total 
£100,000, an increase of £83,000. A final dividend 
of 30s per share is declared, making 40 per cent. for 
the year, and an additional £38,000 is set aside for 
redemption of debentures. Though not so remarkable 
as that of the Colorado, the report of the Liverpool 
Nitrate Company, also to hand, makes excellent read- 
ing for the shareholders. The net profits have increased 
by £413,319 to £70,030, and the final distribution of 
30s per share brings the dividend up to 1124 per cent. 
Last year the amount distributed was equal to only 
35 per cent., but the capital then stood at £110,000, 
instead of £44,000, the present figure, 43 per share 
being repaid out of surplus assets in August, 1905. 
On the basis of the old capital the present dividend 
works out at 45 per cent., and absorbs £49,500, as 
compared with 438,500 distributed for 1905. The 
directors propose to place £9,000 to reserve, as 
against #.5,000, and £22,000 to depreciation, as 
against £9,523, but the carry-forward is reduced from 
£16,480 to £6,010. The London Nitrate Company 
reports the year to have been the most favourable in 
its history. Owing to the consolidation of the capital, 
which was formerly divided into preference and ordi- 
nary shares, the dividend comparison is misleading, 
but the present distribution of 15s per share absorbs 
#,22,800, as against £13,474 paid out in dividends 
during 1904-5. The directors add that they had in- 
tended to propose a further return of capital to the 
shareholders, but in view of discoveries of extensive 
deposits of caliche on the San Antonio de Luza and 
Transito grounds belonging to the company, the matter 
has been postponed to provide funds for their exploita- 
tion. Last on our list is the Pan de Azucar Nitrate 
Company, which, although only paying the same divi- 
dend of 12 per cent., has also considerably increased 
its net earnings. £15,000 is again placed to reserve, 
and an additional £4,339 is written off for outlay on 
extensions and improvements in the plant; and as 
these are now practically completed, shareholders 
should reap the benefit in the ensuing twelve months. 
Taken together, these results are certainly satisfactory, 
and, with the threat of increased taxation removed, 
at least for the present, there only remains the fear 
that the development of new oficinas may lead to over- 
production and the consequent lowering of prices, 
which the combination exists to prevent. 





Wabash Railroad Debentures.—At last the scheme 
for the reorganisation of the debenture debt of the 
Wabash Railroad, which has been under discussion 
since June last, is completed, and the committee of 
debenture mortgage bondholders, of which Mr Henry 
Evans is chairman, is in a position to sabmit the terms 
for acceptance. The plan, provides that holders of 
‘“A "debentures shall receive for each receipt for 
$1,000, par value, $795 in new 4 per cent. refunding 
bonds, $58q in preferred stock, and $580 in common 
stock, while the ‘‘B’’ debenture-holders for each 
$1,000, get $720 in new bonds, $520 in preferred stock, 
and $520 in common stock. The new bonds will be 
secured on all the property owned at the date of the 
mortgage—an important provision, since the security 
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industry are impending. Each new producer that | 
appears in the field must add to the strain on the | 














deposited for exchange (unless the company 
must be made room for by diminishing the quotas of | ; 
existing concerns. Perhaps this reminder of future | 
possibilities may prove useful as a check to undue | 
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of the old bonds was limited to certain sections of the 


line—and the balance of the new debenture capital 
created 1s to be used only for betterments, extensions 
and equipment. If 95 per cent. of the ‘‘ B”’ bonds are 





6 as ; ; elects to 
accept any smaller amount deposited), the scheme wil] 


come into operation on December 31 next, the new 
bonds bearing interest from July rst last. The cream 
of the necessary capital was authorised at a re 
meeting of the shareholders last month, and nethien 
remains now but the consent of the debenture- holders 
Under the circumstances, we do not think this is likel 7 
to be withheld. The ‘‘ A ’’ bonds have been in defenh 
since 1904, while nothing has ever been paid on the 
‘* B’s,”’ and in return for the scaling down in the 
amount and interest on the bonds, there is to be set 
the extension of the mortgage over the entire property 
of the company, while as stockholders an interest js 
retained in surplus revenues, and in the future deve 
ment and growth of the property. 


1S 


lop- 


_ The Consumption of Alcoholic Liquors.—\Vhen the 
Excise returns for the June quarter were issued, we 
drew attention to the fact that the figures then pub- 
lished seemed to indicate that the decline in the con- 
sumption of alcoholic liquors, which had been in eyj- 
dence for two or three years, had been arrested, and 
that an upward movement had set in. At the same time, 
we remarked that it would not be wise to base any argu- 
ment on the figures, since, on the whole, they did not 
show any large increase, and might be the outcome of 
some temporary cause. That this warning was justi- 
fied is shown by the figures for the third quarter of 
the vear, which are now available. During that quar- 
ter the quantity of beer retained for consumption in 
the United Kingdom amounted to 9,094,052 barrels, a 
small increase of 3,738 barrels as compared with the 
corresponding period of 1905, but there was a falling 
off cf no less than 224,187 gallons, from 7,614,816 gal- 
lous to 7,390,629 gallons, in the quality of home-made 
sirits so retained. Foreign spirits, however, showed 
a rise of 40,516 gallons, from 1,324,697 gallons to 
1,305,213 gallons. These figures, while not showing 
any very decided tendency, are, if regard is had to the 
improvement in trade, slightly more favourable to the 
theory that a change in the habits of the people is 
going on than were those of the preceding quarter, 
which recorded an increase of 18,243 barrels in beer, 
9,758 gallons in home-made spirits, and an increase 
of 160,055 gallons in foreign spirits. 


The Rating of Railways.— Railway companies will 
receive encouragement in seeking to obtain a reduction 
of assessments which appear to be excessive by the 
result of the appeal of the Midland Railway Company 
against the action of the rating authorities of the 
Borough of Hampstead. Last year, when the valua- 
tions were being made up, the authorities increased the 
assessment of the railway’s property in the borough 
from £9,762 to £14,000. The company resolved to 
appeal, and ultimately the matter was referred to the 
arbitration of Mr Alfred Lyttelton, and, after a hear- 
ing extending over five days, counsel for the Hamp- 
stead Assessment Committee intimated that the com- 
pany’s evidence was so strong that it was futile to try 
and substantiate the rateable value of £714,000. In 


~ 


order to settle the matter, therefore, he agreed, on be- 
half of his clients, to a rateable value of £5,750, and 


also to pay the company’s costs. 





The Trade of Mexico,—In the recently-issued report 
on Mexican trade, Mr Consul C. J. Jerome mentions 
as the most important event of 1g05 the introduction 
of standardised money at the nominal rate of 50c gold 


to the peso. By this change mercantile transactions 
have been facilitated while violent fluctuations in the 


exchanges have disappeared. Amongst exports the 
most noticeable increase is in copper, which has been 
advancing rapidly for the last five years. In 1900-1 the 
exports of copper from Mexico were 33,35! metric 
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tons, Whereas in 1904-5 137,743 tons were exported— 
an increase of 94,392 metric tons in four years. And 
the Consul predicts that as a copper-producing country 
Mexico will soon be in the front rank. The increase 
of imports is due chiefly to greater purchases from the 
United States. Of other countries Germany seems to 
be gaining ground most rapidly, partly because of her 
good steamship service and partly because of the 
number of German houses in Mexico City and other 
towns. The Consul is of opinion that English mer- 
chants have not realised the openings afforded by 
Mexican trade, more especially in engineering and 
machinery. Th ecountry in general is prosperous. A 
rise in wages has been accompanied by an increase in 
the efficiency of labour, and a higher standard of com- 
fort throughout all classes. Mr Jerome deals at some 
length with the progress made in the construction of the 
Tehuantepec National Railway, which he believes will 
prove of great advantage to international trade. ‘‘ As 
soon,’ he says, ‘‘ as the terminal facilities [at Salina 
Cruz| are completed, probably by the end of the current 
year, the Tehuantepec route will come into active com- 
petition with that of the Panama Railway. The latter 
is so poorly equipped, and the terminal arrangements 
are so antiquated that, apart from the saving in 
distance, the Tehuantepec route will be able to provide 
quicker despatch for cargoes.......... The average 
saving in distance by the Tehuantepec route over that 
of Panama for the Far East to all points on the 
Atlantic coast of the United States and to Europe is 
about 1,250 miles, or, say, four days’ steaming for an 
ordinary steamer, and if freight takes two days to 
cross Tehuantepec by rail, and the steamer only one to 
pass the Panama Canal, a net saving in time of four 
days, whilst the railway rates will probably be less than 
the Canal dues.’’ The new route will also, Mr Jerome 
contends, have advantages over that by the Suez 
Canal. ‘* The saving in distance from New York to 
Sydney by way of Tehuantepec as compared with the 
Suez Canal route is 5,700 miles, and calculating that 
steamers can carry cargoes at a profit at the low rate 
of $1 per 1,000 miles, our rate acress Tehuantepec of 
less than $5.70 per ton will show an economy as com- 
pared with the Suez route, with an actual saving in 
time of 15 days.’’ 





Prices and Wages in India.—The annual return 
giving prices and wages in India has recently been 
issued by the Director-General of Commercial Intelli- 
gence. It is a bulky compilation of statistics, filling 
between 300 and 400 pages of many columns each, 
and giving the prices of a number of chief com- 
modities in various provinces. Unfortunately, 
the figures are presented in such a way as 
to be almost meaningless to the English reader, for 
the knowledge necessary to their proper understanding 
can only be acquired in India itself. It would be 
easy to increase greatly the value of this return by 
appending to the figures a statement of their real 
meaning, and of the deductions which may fairly be 
drawn from them. It is a pity that a work which must 
represent great labour and expense should be _pre- 
sented to the public in a form which precludes them 
from making proper use of the information. 





Commercial Mission to Persia.—It is announced in the 
Board of Trade Journal ’’ that the British Commer- 
cial Agent in Russia (Mr H. Cooke) has forwarded a 
report on the Russian Commercial Mission to Persia, 
based on a series of articles published in the ‘‘ Commer- 
cial and Industrial Gazette,’’ of St Petersburg. 
Amongst the proposals for the extension of Russian 
trade with Persia is one that Russian trade with South 
Persia should be exclusively on the barter system, on 
the condition that Persian goods be ‘‘ protected ’’ by 
the Government on import into Russia. The best 
means is considered to be the formation of a society 
or company to provide Persian merchants with Russian 
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manufactures in exchange for Persian raw materials. 
Such a society or company is now in process of forma- 
tion, and only awaits Government support to assume 
its final shape, and begin operations. Many big Mos- 
cow dealers will be on its staff. The support of the 
Government should consist of ‘‘ certain privileges or 
facilities, if not equivalent to those granted to the Loan 
and Discount Bank, yet, in any case, such as would 
enable the new company to carry on operations with- 
out competition on the part of the said bank.’’ All 
varieties of Russian textiles should participate, and 
all manufacturing centres should be represented in the 
general undertaking. The company proposes to extend 
in time its operations to Abyssinia and to the Far East. 
It is further suggested that the trading functions of the 
Discount and Loan Bank should be annulled. 


————— 2 








Wills and Bequests.— The ///ustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 

John James Robert, seventh Duke of Rutland, K.G., late £ 


of Belvoir Castle, Grantham ............. bceuseeaeen 99.596 
Mr John Hewson Abbott, late of St Leonard’s House, 

BOUE Sei inn d aide kcéscadasoctessceases coccccesvee JRO 
Dame Marian Saunders, late of Fairlawn Wimbledon .. 56,444 
Mr James Holden, late of Beech Lawn, Dunham Massey, 

CROMGE - . cee adecdedadeds whatgnduasaéaeuaaed wee Oe 
Mr Neil Mathieson, late of Beechfield House, Croxteth 

WOME, LIVGEDOORS 665 ocictcdscedscedsvssuccdnacdes ees 103,583 
Mr Charles Thomas Gostenhofer, J.P., late of 18 Beres- 

S000 2600, ERPMIMUIG 6 cas ccaccccqtacdccsases ‘aesas - ae 





Foreign Correspondence. 





PRANCE. 


[FROM OUR OWN CORRESPONDENT. | 


Paris, November 8, 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Nov. 8, 1906. Nov. 2, 1906. 


Nov. 9, 1905. 
f c f c 
182,500,000 O .. 182,500,000 0 


f c 

Capital of the Bank........ «+ 182,500,000 0 
Profits in addition to capital 
(Art. 8, Law of June 9, 


MEE hducunkcuumbbnwese 8,002,313 54 .. 8,002,313 54 8,002,313 54 
Reserve of the Bank and 

its branches .......... 22,105,750 14 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 4,000,000 0 4,000,000 0 
Special Reserve............ 8,407,444 16 8,407,444 16 8,407,444 16 


. .4,527,367,040 0 
20,205,128 21 .. 26,497,205 92 
8,698,471 47 .. 9,740,720 90 


- 384,415,076 67 .. 321,226,773 62 
- 474,740,050 18 .. 447,597,494 10 


Notes in circulation........ 4,704,947,100 9 ..4,757,289,760 0 
Interest on securities trans 

ferred or deposited .... 25,462,051 99 .. 
Bank notes to order, re- 

ceipts payable at sight. . 8,766,430 16 .. 
Treasury account current 

GI intce st accecun 340,433,895 96 
Current accounts, Par s.... 541,208,851 51 





Do branchbanks .... 72,803,581 0 .. 123,705.904 0 .. 80,986,147 0 
Dividends payable ........ 1,747,989 31 .. 1,799,408 31 .. 1,651,837 81 
Discounts and sundry inter- 

MENS bits clematis deunes 12,828,568 55 .. 11,937,859 94 .. 9,264,674 80 
Rediscounted the last six 
WD oink dcéccdcccowas 1,506,152 O .. 1,506,152 0 .. 1,110,000 0 
SII oc ccstavcccceouss + 120,103,075 59 .. 163,285,917 76 .. 112,820,563 35 
BURR inc cckvccenses 6,054,823,205 91 ..6,172,° £0,236 38 ..5,763,277,965 34 
CREDITUR 
Cash in hand and in branch f c f c f c 
BOE + cncucssititcensos 3,832,377,370 13. ..3,832,185,648 13 ..3,992,379,946 60 
Commercial bills overdue.. 60,070 98 8,058,748 7 .. 39,447 49 
Commercial bills discounted 
in Paris not yet due.... 623,955,172 91 .. 531,584,436 9 .. 351,725,767 93 
Treasury bills.............- 139,729 94 .. ee oe 150,603 13 
Commercial bills, branch 
MN “acvaseadiananats 563,730,579 O .. 687,763,494 O .. 406,769820 0 
Advances on deposits of ’ 
bullion 2,246,000 0 693,000 0 630,000 0 

Do in branch banks 21,900 0 .. id a es 

Do in public securities .. 187,838,316 O .. 181,107,837 15 .. 164,672,372 57 

Do by branch banks . 387,296,064 0 .. 364,021,755 O .. 317,950,988 0 
Advance to the State (Con- 

ventions, June 9, 1857, 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 .. 12,980,750 14 12,980,750 14 

Do disposable............ 99,627,062 53 .. 99,627,062 53 99,512,511 67 

Rentes Immobilisées (Law 
of June 9, 1857)........ 100,000,000 O .. 100,000,000 0 .. 100,000,000 0 


Hotel and furniture at the 
bank and landed pro- 
perty branches ........ 


31,174,911 91 .. 31,172,161 66 .. 29,757,508 65 
5,4 





Expenses of management.. 5,655,295 90 .. 5,619,110 66 450,674 53 

Employ of the special re- 
BOEVE .cccccccccdececes - 8,407,444 16 .. 8,407,444 16 8,407,444 16 
DUREEIND cccecccecese eeueee 119,312,536 31 .. 129,378,790 79 92,870,130 47 
BOGE cccccecccce . - -6,054,823,203 91 ..6,172,600,236 38 ..5,763,277,965 34 
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ceding week, exhibits the following changes :—- 
INCREASE. 
Francs. £ 


Ey SPUD 5. 655.56.0:'5055-0056450000s8 cures 15,566,478 = 622,659 
EE hbndsctaieeeend cebeenssneuNeeenenecnpasn 191,722 = 7,669 


DECREASE, 
Francs. £ 


NON nv ciccccccdunet -cdinnecsosscesiws 52,342,660 
TYEASUFY ACCOUNE..........ccccccccsevccccecs 43,982,181 
DIRGOGRRE ce cccceseccscccvcsccccvccscceseees 131,532,449 


BANK OF FRANCE RATES. 


ED. ncn ncnkbddaccnedse0csseesbeicanteeesdenceseeens 3 
Advances On bullion .........cecccccccccccccvcvscveccscece 1 
Advances on public securities ..........eeeceee eens eeeeeee 3 


nun 
or Ege 


The return which was issued a day too late to be 
included in my letter last week showed an increase of 
118 millions (£4,720,000) in the discounts, which has 
quite disappeared in the present return. The circulation, 
which had swelled up 150 millions (£6,000,000), has also 
lost a part of the increase this week, and the gold reserve, 
which had declined eight millions (£320,000), has now 
recovered a small part of that loss. The London exchange 
was demanded to-day at 25f 25c. Private discount is 
firm at 23 to 23 for trade bills. The Bank has gained 
£69,109 of gold on the week. The cash to-day was made 
up as under :— 

- November 8.—-~ —-———November 2. ————~ 
Francs. £ Francs. £ 


Gold.... 2,814,614,738 =112,584,.589 .. 2,812,887,009 = 112,515,480 
Silver .. 1,017,762,632= 40,710,505 .. 1,019,298,639= 40,771,945 


3,832,377,370 = 153,295,094 .. 3,832.185,648 = 155,287,425 


The following were to-day’s closing prices and the 
variations on the week :— 





Nov. 8 Oct. 31. 


——_————— eee 


Par. — © fc f ce 
Three per Cents. ..... . 100... 95424... 9580 — O 374 
Redeemable Threes.... 100.. 9535 .. 95 80 0 45 
OS eee . 100.. 10350 .. 10270 + O 80 
' AustrianGold 4% .... 100.. 9825 .. 9820 + O 5 
Spanish Exterior ..... . 100... 9475 .. 98 — O10 
Russian Old Threes.... 100... 6270 .. 62 0 + O70 
Russian Fives, 1906.... 100.. 85 0 .. 85 5 — O 5 
Turkish Fours ........ 200... 37 . BB + OS 
Egyptian Unified ...... 100 .. 104 20x .. 10650 — 0O 30 
Bank of France Shares. 1,000 .. 4,030 0 ..4000 0 + 30 0 
Banque de Paris ...... 500 .. 1,563 O ..1555 0 + 8 O 
Comptoir d’Escompte.. 500 .. 677 0 .. 669 0 — 8 0 
Crédit Lyonnais ...... 500 ..1,190 0 ..1,169 0 + 21 0 
Crédit Foncier ........ 500 .. 684 0 .. 685 0 — 1 O 
Suez Canal...... scesece BOO .. 4805 0 ..4490 0 + 38 CO 
Northern Railway .... 500 ..1,721 0 ..1,720 0 + 1 0 
Western Railway...... 500 .. 850 0 .. 815 0 + 35 0 
Orleans Railway ..... . 800 ..1,535 0 ..13885 0 +10 O 
Eastern Railway ..... . 500 .. 860 Ox.. 881 0 — 1 O 
Lyons Railway ....... , S80 .. 1300 OG: ..d 0 
Southern Railway .... 500 ..1,090 0 ..1,090 0 cs 
Rio Tinto Ord......... 250 ..1,874 0 ..1,897 0 — 23 0 


The following were to-day’s closing prices, with the 
variations on the week in stocks and shares not com- 
prised in the table above :—Brazilian Fours 84f 10c, — 
50c; Portuguese Threes 7of 20c; Chinese Fours 
g4f 80c, — 20c; Ottoman Bank 674f, — 2f; Meridional 
ot Italy Rails 785f, + 4f; South of Austria Shares 
183f, — 8f; Old Bonds 333f, — 1f 25c; North of Spain 
Shares 273f, — 3f; Bonds 372f, — 1f 75c; Sara- 
gossa Shares 420f, — 5f; Bonds 390f, — 6f; Tharsis 
Shares 183f; Cape Copper 184f, + 7f; De Beers 522f, 
— 19f; Chartered Company 4of 50c, — 50c; Consoli- 
dated Goldfields 101f, + 3f 50c; Ferreira 48of, + 


21f; Geldenhuis gof 50c, + 2f 50c ; Geldenhuis Deep 


118f; Transvaal Land 59f 50c, — 3f 75c; Buffelsdoorn 
6f 50c, + 1f; Randfontein Estates 42f, + 25c; Robin- 
son Mines 2005, + 7f; Oceana 24f, -— 3f; Simmer 


and Jack 35f, 4- 3f; East Rand Proprietary 112f, + 
11f; Durban Roodepoort 32f, + 8f 25c; Rand Mines 
156', + 5f; Lancaster 12f ; Village Main Reef 1oof 50c, 
+ 4f; May Consolidated 66f, + 2f 75c. 

M. Caillaux, the new Minister of Finance, has com- 
municated to the Budget Committee of the Chamber 
an outline of the estimates for 1907 which he proposes 
to substitute for those drawn up by his predecessor, 
M. Poincaré. The latter had fixed the expenditure for 
1907 at 4,010 millions of francs (£160,400,000), and the 
ordinary receipts at 3,657 millions (£146,280,000), and 
proposed to cover the deficit by 109 millions (£ 4,360,000) 
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The above return, compared with that for the pre- |on Treasury bills. The Budget Comebittes hed on 











posed to reduce the deficit by 177 millions irate ae 
to 176 miilions (£7,040,000) by ch: oi 5 C6 7,080,009 
, Lis ’ ft arging on the ex 
diture for the present year 128 millions (£5 
the outlay incurred for precautionary enilitas 
at the time of the Morocco incident, and reductions 9 
postponement of expenses for a sum of 49 milli : 
(£1,960,000). M. Poincaré, as will be remer er 
resigned rather than accept those 
M. Caillaux proposes to reduce the 244 millions 
(£9,760,000), to be obtained by an issue of Treasury bills 
he or oeennen only, and the new taxes hom 
: oe _— 

The other resources proposed by M, Callas eee 
resources proposed by M. Caillaux comprise 
the carrying forward to future years of a part of th 
credit of 33 millions (£1,320,000) for shipping bounti = 
in the expectation that the sum required will eradiegiie 
decrease. In the meantime, the surplus required for th 
bounties would be obtained from the fund for relief to 
the aged at the Caisse des Depots, to be liquidated by an 
annuity of 10 millions (£400,000) for 20 years. The 
principal asset in M. Caillaux’ project is, however, to be 
obtained from surpluses in the financial years 1903 to 
1905, amounting to a gross: sum of 230 millions 
(£9,200,000), but which are charged with the re. 
imbursement of annuities and short-dated Treasury bills 
as they mature. A further addition to that resource 
is expected for the present year, the receipts from indirect 
taxes having to date exceeded the estimates by 95 
millions (£3,800,000), and those in 1905 by 72 millions 
(£2,880,000). The Treasury, it appears, is in possession 
of a sum of 127 millions (£5,080,000) from those 
surpluses, which would suffice to meet the outlay of 
128 millions (£5,120,000) for military expenses in 1905 
for Morocco, which is to be transferred from the 
estimates of expenditure in 19097 to those of the present 
year. 
M. Caillaux counts on a number of minor resources 
to reduce the sum to be obtained from Treasury bills to 
62 millions (£2,480,000), in place of the 244 millions 
(£9,760,000) M. Poincaré proposed to borrow. Among 
them are 14 millions (£560,000) from expected re- 
imbursements by the railway companies on their debt 
for advances from the State under the guarantee of 
interest on capital; 17 millions (£680,000) from an 
increase in the excise duties on absinthe and other 
alcoholic appetisers; 6 millions (£240,000) from the repres- 
sion of contraband matches, the manufacture of matches 
being a State monopoly; 4 millions (£160,000) from 
an increase in the postal rates for certain printed matter 
and samples; 73 millions (£300,000) from a new tax on 
patent medicines, &c. The Minister does not adopt 
M. Poincaré’s proposals to increase the bill stamp on 
securities to bearer, and to levy taxes on mineral waters 
and works of art, nor to increase the succession duties, 
which resource is to be reserved for the workmen’s 
pension law; nor the suggestion of the Budget com- 
mittee to raise the automobile tax, and to create taxes on 
pianos and horse-racing stakes. If all those modifica- 
tions are adopted, the total estimates for 1907 would be 
reduced to 3,832 millions (£153,280,000). 
There still exists some uncertainty as to the inten- 
tions of the Government with regard to the extension 
of the proposed income - tax to  Rentes. The 
Government evidently apprehends great opposition to 
such a measure, and is said to be seeking for a formula 
that would continue the exemption in appearance, but 
suppress it in reality. The formula is reported to be 
to declare that Rentes are exempt from the tax, but that 
fundholders would have to bear a reduction on their 
coupons. It is stated that the four direct taxes, personal 
and mobilier (a house tax), trade licence, land tax, and 
doors and windows would be abolished under the income- 
tax law when proposed. A sum of 500 millions 
(£20,000,000) would be demanded under the proposed 
new system. It is also reported that the application of 
the workmen’s pension fund, when voted, would com- 
mence with an expenditure of 130 millions (£5,200,000), 
of which 80 millions (43,200,000) would be obtained by 
an increase in the Succession Duties,and 50 millions 
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of new taxes, and by borrowing 244 millions (£9,760,000) | (£2,000,000) by an appropriation from the income-tax. ‘ 
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A decree in the Journal Offciel requires that all modifi- 
cations in railway rates proposed by the companies, and 
accepted by the Department of Public W orks, shall, before 
being applied, be submitted to the Minister of Commerce 
for his approval. This measure 1s intended as a control 
over changes in the tariffs on exports, and through and 
transit charges that might affect Customs duties to the 
prejudice of French trade and industry. There is at the 
present moment a clamour to raise Customs, on the 
ground of the present duties being insufficient, which 
is rather encouraged by the Minister of Finance. Repre- 
sentatives of the hat and bonnet syndicate waited on the 
Minister recently to urge the necessity of taxing feathers 
and artificial flowers, which are on the free list, and 
increasing the duties on men’s hats and millinery. The 
Minister promised to support the demand. __ 

Receipts from shipping on the Suez Canal in October 
amounted to 8,760,o00f (£350,400), against 8,000,goof 
(£356,000) in the same month of 1905, and 10,270,000f 
(£410,800) in Ig04. The totals for the ten months of 
each year were 1906, 90,147,198f (£3,605,888); 1905, 
95,219,429 (£ 3,808,777) ; 1904, 94,357,286f (£3,774,291)- 
The company have fixed their interim dividends payable 
on January Ist or immediately, subject to discount at 
the Bank of France rate,on ordinary shares at 55f gross, 


| and 5of 32c nett of taxes, redeemed shares 42f 50c and 


38f 58c, founders’ shares 23f g4c and 21f 93c. 
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THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, October 30. 

In financial circles, all interest centring, as it does, 
on the prospect for rates for money, the situation at 
London is followed, if possible, more closely than 
ever. Men of affairs need no special instruction 
to enable them to appreciate the importance of 
London speedily rehabilitating her gold reserves to 
the point which naturally accompanies a_ world’s 
clearing-house. Here the money market has been 
somewhat easier on call, but quite firm at high levels 
on time. Critics differ as to the efficacy of Secretary 
Shaw’s offer to let the banks issue $18,000,000 more 
currency on Government bonds already in the Trea- 
sury as security for bank notes, by replacing them 
with other acceptable bonds. Some declare it has had 
the intended effect, and showed a wise and discriminat- 
ing statesmanship ; others assert that as only half the 
proposed additional note issue has been arranged for 
under this plan, its cumbersomeness and lack of 
effect are plain to see. There is little difference of 
opinion, however, over the assertion that rates for 
money from now on until after January 1st will rule 
moderately high, even at the best. Stock prices are 
regarded by conservative brokers as too high for 
either speculation or investment. The public seems 
well out of the Street, and many of the big professional 
traders are said to have been badly hit in recent 
market moves. Some apprehension, too, is felt over 
the widespread and growing demands of labour on 
several big railway systems. These men evidently 
want a share of the greatly-vaunted prosperity of which 
we have heard so much. 

After the upward lurch of share prices on Monday, 
October 22nd, the week in the stock market relapsed 
into a monotone of movement, as well as of colour. 
Moderate advances, followed by profit-taking, irregu- 
larity, and then dulness, may be said to have character- 
ised the next five days. As a very unfavourable Bank 
Statement was looked for on Saturday, due to returns 
of American shares from Europe after the advance in 
the discount rate by the Bank of England, when the 
report appeared with heavy decreases in loans and 
deposits, as well as the expected sharp falling away in 
cash, traders were taken by surprise, and the market 
closed quite firm at nearly the best, although a 
moment’s reflection made it plain that trust companies 
and other non-member banks had taken over the de- 
Crease in loans, and that the report a week hence 
would come nearer to indicating the facts. 
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Something of the reported improvement in the 
general bond market may be gathered from the follow- 
ing exhibit, showing high and low prices for 1906, the 
drop in quotations from the former to the latter (in 
most instances from January-April to May-September), 
and finally the (mostly October) increases in prices 
from the low record for the year :— 


| 














| = s <3] 2 
|. ; 36 |925\833 
|Highest 1906.| Lowest 1906. Sa ele8 
| 38 Sit on : 
| ° ie = 

Amer. Tob. 4’8.........cse000- | $4 Jan. 22 | 76h Aug. 21 | 78)| 73| 2% 
BE, CONSE cccceacednceas 1103 Sep. 10 (1004 July 5 l on ws 
We. FAT. Comey. OS . ccccccccecs 100 Jan. 26 July 13 8 3t 
Cs BMD x cccccccccceed 102 Jan. 26 | May 3 98. £ 1 
CORO, TE, Be: SD oc ccccccces | 954 Jan.3 | 91 Aug. 10 4 

C.R.I. and P. Gen. 4’s ........ jl Jan. 8 | 993 July5 102; 

D. and H. Conv. 4’s .......... /1103 Sept. 15 |107 June 30 | 108 “a on 
Ct \109 Jan. 20 (1003 May4 | 103 2 
I Gnas ca scacendeaes | 903 May ll July 2 83 2 
Mex. Cent. Istinc. ..........| 26g Jan.19 | 164 July 2 . 
BM., EK. and T. let $B... ccccces 1103 Jan. 22 | 99% June 26 334 3 
eee | 994 Jan.16 | 91% Aug. 30 95 7 

OO, FOR. DONT SE .. oceccecess 1064 Jan. 12 (1023 May 2 1 34 

Or. Ry. Nav. Con.4’s_ . --|102 April 5 Junel j Il 1 
Penn. R.R. Cony, 34’s ........|1052 Jan. 22 | 96 July3 | ll ; 4 
Reading Gen. 4’s_....... .|102g Jan. 9 98} Oct. 20 | 

St. L. and S.F. Def. 4’s ...... | 932 May 28 | 893 Aug. 6 91 1 
Ss POs De OD vcceccsesccess | 97g June 26 | 944 April 27 1 
COS Se eee |106 Jan.9 /1 Sept. 24 | 103 4k 

pee  * eee |101 Oct. 17 May 2 1 ee 

Wab. Def., Series B .....ccc00 ; 864 June 8 724 April 28 a os 
West Un. Colltr. 5’s .......... (1093 Jan.4 (103 Sept. 26 | 1 62 23 





At the close of the meeting of the United States 
Steel Corporation directors to-day, the report of the 
big trust’s operations for the quarter ending Septem- 
ber 30th will be given out, and the expectation, by 
some apparent authority, is that the total of net earn- 
ings for three months following July rst last will 
aggregate about $40,000,000, in contrast with 
$36,634,490 in the first quarter of the year, and 
$40,125,033 in the second quarter ; while the total of 
unfilled tonnage will be approximately 7,500,000 tons, 
as compared with 8,000,000 tons, the high record, 
earlier in the month. The third quarter’s earnings’ 
figures, if followed by net earnings of about 
$12,500,000 each in October, November, and in 
December (which is confidently expected), suggest that 
the calendar year 1906 will furnish a United States 
Steel Corporation aggregate of net earnings of 
$155,000,000. The popular estimate of the Steel 
Trust’s surplus at this time is about $95,000,000, 
which fast approaches the $100,000,000 surplus which 
the Standard Oil Company is believed to possess. As 
the town of Gary expenditures have been financed 
to 1908, no United States bond issue is looked for 
prior to that date. While there has been much talk 
about the probability of the Steel Trust’s board in- 
creasing the dividend on the common to 4 per cent. 
per annum, few in position to judge expect it. 

The situation in the iron and steel industry is 
beginning to attract widespread attention among out- 
siders. There is practically no foundry, Bessemer, or 
basic pig for sale this side of the second quarter of 
1907 delivery, and founders and others have not in all 
instances supplied themselves that far ahead. Railway 
freight car shortages, too, are exercising an un- 
fortunate influence by delaying deliveries of iron 
ordered long since which are available for ship- 
ment. The head of the Bessemer Pig-Iron Association, 
which has no iron for new contracts deliverable prior 
to July rst next, looks at the recent advances in prices 
for the crude metal with much concern, fearing, as he 
says, a runaway market. Nominally pig-iron quota- 
tions have advanced only 50 cents a ton within a week, 
yet there have been sales of Northern foundry, two 
X., quick delivery, as high as $25, and of like grades 
of Southern at the furnace at $20, quite noteworthy 
jumps. Several Eastern foundries have shut down for 
want of supplies of crude iron, and more are expected 
to close. The import movement which had been for a 
few small lots of low grade Middlesbro’, and some 
Scotch brands, has been pooh-poohed in all directions by 
those who pointed to the German demand for English 
and Scotch irons and the high and advancing quota- 
tions for the latter. But the import movement continues 
to grow, and other commentators are predicting that a 
large volume of foreign iron will yet come this way 
because consumers will feel that they must meet con- 
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tracts, and must keep their employees from scattering. 


In any event, two or three times more foreign iron 
has come here within a fortnight than was con- 


sidered likely to arrive in that period by those who 
should have been in a position to know. Most of it 
went to foundries in the New England district, some to 
be utilised as re-exports and some not. But none of 
these receipts compared in interest with the 15,000 ton 
importation, as reported from Philadelphia, for con- 
sumption at Pittsburg. Briefly put, the virtual billet 
and pig-iron famine is acute, and the situation in the 
industry at large is therefore regarded as genuinely 
critical. 
Serres SRE EE SY Eee | 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 





BERLIN, November 7. 


market remains under the influence of the money 
The pessimistic feel- 


The 
situation at home and abroad. 
ing has been deepened by the fear that the Bank of 
England will this week advance its rate, and this has 
created a very heavy demand for London cheques, 
causing the price to advance yesterday to 
Although a similar fear exists as to the Bz ink of France, 
the rate of Paris exchange is slightly lower. The open 
market discount rate having shown a tendency to 
depart too widely from the offici ial rate about the middle 
of last week, as mentioned in my last letter, the Reichs- 
bank on Thursday again had a large block of Treasury 
Bills rediscounted in the open market, which caused 
the private rate to rise to 54 per cent. It rose later 
to 54, under large offerings of American commercial 
bills, and that rate has been steadily maintained since 
then. On several days it even showed a tendency to 
rise still higher, but certain banks having an interest 
in keeping the rate low interfered with offers of money, 
and prevented a further rise. 

At the beginning of the week there was a large 
demand for money at call to repay short loans con- 
tracted about the end of October. Under this pressure 
the rate rose to 54 per cent. on Monday. Yesterday, 
however, the demand was lighter, and the rate returned 
to.5, per cent. ; some money was even placed as low 
as 44 per cent. Paris bankers last week began to buy 
discounts here in considerable amounts, and it was 
reported that they showed a greater willingness to 
prolong bills loaned here to assist Berlin houses in 
raising money. This week French money has con- 
tinued to be put into German bills, but the amounts 
are apparently less than last week. 

The bourse feels more severely the money situation 
than hitherto. Even Russians, the only securities that 
showed any considerable activity last week, are now 
declining under extensive profit-taking. All other de- 
partments are weak. The downward movement in 
industrials continues. Standard coal and iron shares, 
after having declined heavily throughout October, have 
lost considerable ground since the opening of the new 
month. This is all the more noteworthy, since the 
news from both trades remains of a most satisfactory 
character. Later reports from various companies as 
to current earnings and the volume of orders on hand 
show that dividends for the year which ends with next 
June ought to be even higher than those of last year. 
One coal company reports earnings for the first quarter 
of the current year as double those of a vear ago; 
others report less remarkable, but very good, increases. 

The price situation in both trades remains very firm. 
The coal syndicate meets to-day to fix prices for next 
year, and an advance is generally expected. The open 
market prices of iron and steel scored further advances 
on the fortnightly metal exchange at Duesseldorf last 
Friday. The price of English foundry iron at Ruhrort 
has been raised The association of band-iron 
works added 2s 6d to the price of their goods several 
days ago. The Steel Verband’s entire production of 
girders for the first quarter of 1907 has been sold out 
at the increased price mentioned in my letter of last 
week. At a meeting of the sheet manufacturers this 
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running 
the associ lation, 
again, preferring to 


week it was announced that the mills are 
under heavier pressure than ever ; 
however, refused to advance prices 
await the effects of recent advances in other line 
goods. The largest companies in West Germany ‘he $ 
bought large amounts of half-rolled m: iterial or an 
first half of next year. The foreign demand for an 
has grown greater, and Germ: iny could do a snail 
bigger export busine ‘ss but for the unusual require ments 
of the home market. Imports of crude iron in October 
rose to 48,200 tons, being the largest amount for 
one month in some years. 

The abolition of - English export duty on Nove 
ber 1st has caused ; 
portation of English 
shipments are afloat 


any 


m- 
noteworthy increase in the jm. 


coal into Germ: iny, and heayy 
are” or under order. In October 
a large gain in coal imports was _ registered, these 
having amounted to 909,000 tons, as against 844,000 
tons in September. Exports of coal fell at the 
same time from 1,706,000 to 1,562,000 tons. This is 
equivalent to a net gain of 208,000 tons for German 
consumption for the month. Besides this, the imports 
of brown coal, or lignite, rose to 855,000 tons, as com- 
pared with 567,000 tons in September. There was 


thus a gain of 500,000 tons in both kinds for the 
month. In the Ruhr district the shipments of coal, 
coke, and briquettes in October showed a gain of 
nearly 13 per cent. over October, 1905, notwithstand- 


ing the fact that the railway authorities failed to supply 
the mines and other concerns with 64,783 coal wagons 


during the month. About 650,000 tons of coal, there- 
fore, failed to be delivered for lack of wagons. 
The downward movement in potash shares con- 


tinues, the losses being particularly heavy yesterday. 
The syndicate has dec ided to open a selling agency at 
Hamburg for the purpose of pushing the export trade. 
It already has a very large export business. Of the 
£.5,000,0c0 worth of potash products sold by it last 
year, about one-third went to the United States, one- 
third to other foreign countries, and the rest was con- 
sumed at home. It seems to be intended to give 
much attention in future to developing business with 
other oversea countries besides the United States. 


The condition of the German textile industries 
appears to be unusually satisfactory. In the local 
Berlin market a good run of orders is_ reported. 


Especially is the cotton industry in a most splendid 
the Gladbach region the news comes 
have not had such good 
The imports of raw cotton 


position ; from 

that spinners and weavers 

business for a long time. 
» 


set in strongly with October, the arrivals for the 
month having reached 24,800 tons, as against 15,000 


tons in September. In most departments of the 
woo jen goods trade great activity prevails. Woollen 
spinners are being pressed by weavers for the delivery 
of yarns; but weavers of worsteds, cheviots, and 
buckskins, owing to the continued warm weather, com- 
plain that orders for winter goods are rather slow in 


coming in. The linen goods ‘trade is very active, and 
weavers are pressing spinners for yarns. The silk 
industry in the lower Rhine region, which was very 


quiet during the greater part of October, has latterly 
undergone a mi irked improvement. 

Much surprise and disappointment has been ex- 
pressed in financial circles that the Senior Merc shants’ 
Guild of Berlin has taken a stand against an Imperial 
CG ig law which appears to be in course of prepara- 
tion by the Government. Such a law has long been 
advocated by competent monetary authorities like 
President Koch of the Reichsbank, the present system 
being without the safeguards which have made cheques 
so popular in England and America. The guild ex- 
plains its standpoint by expressing the fear that any 
legislation would be coupled with provisions disadvan- 
to the financial community, having in mind, 

the Bourse law, the taxes on security trans- 
and other objectionable measures of recent 
The guild ¢ leo alleges that the circulation of 
cheques is increasing, despite the lack of adequate 
legal protection. This true, but the use ol 
cheques is still very restricted for a country of such 
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high e conomic development as Germany. The turn- 


over of the ¢ learing-houses in Oc tober reached 
£188,000,000, being the highest figures for any 
month, with the exception of last January. For 


ten months of this year this business amounted to 
as against #£.1,353,000,000 for the 
like period of 1905. The gain was 29 per cent. 

The negotiations of the Chinese Coast Shipping 
Company “with the Argo Line for establishing a con- 
nection with the West Coast of Africa, referred to in 
my last letter, have failed. It is said, however, that 
efforts for the establishment of such a line will con- 
tinue to be made. It seems that exporters themselves 
are dispo sed to take the matter in hand; and those 
circles are discussing the organisation of a line 
to the West Coast of South America, to compete with 
the lines already in that business. 

LATER (Thursday Morning). 

The Coal Syndicate, at the meeting yesterday, raised 
the price of coal by 1s to 1s 6d the ton, and that of 
coke by 1s 6d to 2s, according to quality. The new 
rices take effect on April 1, 1907. The advances are 
explained by the syndicate as re nde ‘red necessary by the 
increase in the cost of production. An advance was 
also made in the percentage charged the member com- 


£4 1,747,000, 000, 


also 


panies on coal, which is alleged to be necessary on 
account of the large purchases of English coal at 


higher prices. 





AUSTRIA-HUNGARY. 
(FROM A SPECIAL CORRESPONDENT.) 
VIENNA, November 


6. 


The past fortnight was an eventful one for Austria- 


Hungary from a political point of view, and the 
financial world did not remain indifferent to the 
changes it wrought. The leader of Austria-Hungary’s 


foreign policy, Count Goluchowski, who had occupied 
the Foreign Office for twelve years, was obliged to 
retreat before the warning of the Hungarians, that 
they would certainly not tolerate his presence in the 
Delegations, which meet in a fortnight’s time. The 
Emperor, who had the fullest confidence in his ability 
and tact, with a heavy heart, signed the decree of his 
dismissal, and appointed the Austrian Ambassador in 
St Petersburg, Baron Achrenthal, as his successor. 
But the Emperor had to effect another change. The 
Austro-Hungarian Minister of War, Pitreich, also 
tendered his resignation, and was succeeded by the 
Austrian Minister of Defences, Schénaich. In this case 
the Emperor did not refrain from speaking his mind. 
In a letter to Pitreich, expressing his recognition of 
faithful services, he said that he did not wonder the 
War Minister was tired of his office, since he had found 
it impossible to obtain from the Hungarians what he 
believed to be indispensable for the perfection of the 
common army. <A discussion arose over the Emperor’s 
words, and it was assumed that the Hungarian coali- 
tion Government had, when it was appointed, promised 
the Emperor that the number of recruits should be in- 
creased, ‘‘ if necessity arose.’’? The question is whether 
the event of war was meant by these words, or whether 
the War Minister was right when he asked for more 
recruits to serve the increased artillery provided for the 
Army. The new War Minister has already declared that 
he must start at the same point where his predecessor 
stopped, and so it is feared that new and very serious 
difficulties will arise between the arms command and 
the Hungarian Government, and this is why the world 
of finance cannot remain indifferent to the political 
changes. The fact of the retirement of Count Golu- 
chowski did not impress the bourse much. He 
had been so utterly helpless in finding a way out 
of the economical difficulties with Servia, that no 
doubts can be entertained that when a new man tries 
to grapple with them some sort of improvement must 
follow. The bourse was favour: ibly impressed by the 
conclusion of the Suffrage Reform Committee’s debate. 
The Reform Bill will now pass to the House for the 
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second and third reading, and though there may be 
some obstruction from the Czech Radicals to overcome, 
it is probable that the Bill will be voted before the end 
of the year. But the bourse is still very uncertain 
whether the reform will affect it in a beneficent or in an 
injurious way. 

Quotations on ’Change have, on the whole, improved, 
and the surprising fact is noticed that the Russian loan 
has suddenly become popular, and was so much in 
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request that it is quoted only 3 per cent. below che 
price of emission. The chief cause of this extraordinary 
improvement is that, contrary to expectation, the 


coupon due om November tst was paid without the 
slightest delay. Also there have been no startling mews 
of revolutionary doing's in Russia quite recently. Hopes 
of a share in the profits of emission are entertained, 
and this caused the shares of several banks to he 
quoted at higher figures. In the case of the 
Creditanstalt, other causes contributed towards the 
rising tendency of its shares. The Creditanstalt, in 
partnership with the Escompte Gesellschaft of Lower 
Austria, has taken in hand the Machine Manufactory 
Zielinewski in Cracow, and the Leobersdorf branch of 


the Machine Manufacturing firm of Ganz and Co. in 
Budapest. The Credttanstalt has also taken over the 


shares of the Portland Cement Manufactory in 
Golleschau, Silesia, and hopes to make a paying affair 
of this long-neglected establishment. The shares of 
the Anglobank rose because there are reports that the 
bank has been most successful in its financial transac- 
tions, those of the Linderbank profited by the favour- 
able results of the Egyptian sugar refineries in which 
it is concerned, and the shares of the Union Bank were 
in demand because the Government’s treaty with the 
Lloyd Company is about to be concluded. 

The shares of railways have not been favoured in the 
same way. Speculation is still chiefly concentrated upon 
Lombards (Southern Railway), but the returns for 
October showed a reduction of receipts against those of 
a year ago, and this caused the shares to fall, although 
it should have been considered that last year's figures 
were unusually high, and the traffic of October this 
year suffered from the strike of harbour porters in 
Trieste. The conclusion of the debate on the purchase 
of the Northern Railway by the Government procured 
the shares of this railway very high quotations. Shares 
rose to 5,750 crowns a week ago, and are quoted at 
5,770 to-day, with a short reaction between then and 
now. 

A Bill was laid before the Austrian Reichsrath yester- 
day on the reorganisation of the naval service along the 
Dalmatian Coast. A company is to be formed by! 
shipping firms in Ragusa and Cattaro, by the small 
local steamship lines and the Austrian Lloyd. The new 
company will own a capital of 8,200,000 cr. The firms 
forming the company contribute 6,200,000 cr towards 
the capital, the remaining two millions will be a loan 
furnished by a syndicate of four Dalmatian banks. 
Besides this loan another million will be forthcoming, 
and with these three millions the number of steamers 
will be increased by 19 new ones. The service will 
comprise three fast voyages from Trieste to Cattaro, 
seven commercial voyages between Trieste and Dalma- 
tian ports, and 20 local trips between Dalmatian ports 
per week. The State will grant the company 14 million 
crowns. The company will be called the Dalmatia. 


Correspondence. 





THE GOLD DRAIN AND BANK RESERVES. 


TO THE EDITOR OF THE ECONOMIST. 
Str,—Your interesting article on the gold drain 
and the Bank reserves led me to refresh my 


memory, by looking over the works of Lord Over- 
stone, to sce what his views were on that point. In 
your article you indicate that dear money is a “‘ serious 
drag upon the trade of the countfy,’’ and tends to 
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‘our trade and industry being paralysed.’’ When 
these points were put before Lord Overstone, when he NEW CAPITAL ISSUES. 

was examined before the various Royal Commissions,| Bhodesian Banket Company, Limited. 
he refused to admit either of them. Lord Overstone, | Pany is issuing 25,000 new £1 shares, and these are Offered to 
you will no doubt remember, was a great advocate aencalnae nae eax een ae - Propor. 
of dear money. He was continually exhorting the ee ; Ty 12 shares held, 
Bank directors to keep up the rate of interest. toeuae The proceeds are to be devoted to subscribing £50,000 of the 


I 2 . | working capital of a new company to be formed to acquire 
ently, therefore, your views and his are scarcely in| the Eldorado mine. The remainder of the working capital of 
harmony. 


; the new company (£25,000) will also be offered to the 
There is another point to be considered. No doubt | Rhodesian Banket Company’s shareholders. The present 


dear money is rather an objection to the mercantile | issue is guaranteed by Mr Abe Bailey and the Scottish 
community, who are borrowers ; but are you keeping Mashonaland Gold Mining Company. 

in mind that the great majority of people in this} The Botallack Mines, Limited.—The Cornish Cop. 
country are not borrowers, but are lenders? The solidated Tin Mines, Limited, having acquired the Botallack 
number of depositors in a bank must far exceed the | MCS; a een que ‘_o in the new 
number of borrowers from a bank. A high Bank rate yee rh sp caliieaen alana ot Loom a 
is, therefore, a great boon to depositors. Then, again, ) o¢ shares. The Botallack mines were closed down at the end 
some municipalities are borrowing money, and paying | ef 1895 owing to the low price of black tin, but with the metal 
4 per cent. more than the Bank rate for it. People 


at its present level large profits are shown against cost of 
who have money deposited with a Corporation on such | production, even under the old methods, which it is proposed 


terms are manifestly being benefited by the high Bank | to modernise. The mine has, however, been idle some time 
rate ; F . and must be de-watered. The success of the venture must 
ao : . -_ | largely depend upon the future prices of tin and copper, b 
I quite assent to your view that what is needed is |; a. pper, but 
to “enforce. upon the banks the obligation that rests it seems to offer fair speculative chances of success, 
Reade Dunderland Iron Ore Company, Limited.—A circular 
upon them to maintain cash reserves commensurate 


: : : - ‘€ | has been issued inviting share and debenture-holders to 
with the obligations they have undertaken. This | subscribe for an issue of £200,000 6 per cent. first charge 


was precisely Lord Overstone’s view, and the object | debenture stock at the price of 92. It is stated that the 
of the papers he wrote and the evidence he delivered immediate assurance of turther capital is necessary in order 
before the Royal Commissions. To carry out this, he to enable a large and continuous output of briquettes to be 
says, the principal thing that is necessary is a high attained. 

Bank rate. It seems to me that now the banks are es 
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precisely fulfilling the object which he suggested. MEETINGS, &c. 
MERCATOR. 
November 7th, 1906. 
SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LIMITED. 

The ninety-fourth half-yearly general meeting of the share. 
BOOKS RECEIVED. holders in the San Paulo (Brazilian) Railway Company, 
7 2° . Limited, was held, on the 31st ult., at the Cannon Street Hotel, 
The Kaleidoscopic Tvansvaal. By Carl Jeppe. (London) London, Mr Matthew George Megaw (the chairman) presiding. 
Chapman and Hall, Limited. The secretary (Mr W. Hall Moxey) having read the notice con- 


The Guide to South Afvica for the Use of Tourists, Sports- | vening the meeting, . 

men, Invalids, and Settleys. With Coloured Maps, rhe ( hairman, in the course of his spee¢ h, said: We meet you 
Plans. and Diagrams Edited annually by A. | 28%" to-day with our usual dividend. We have now paid you 
Sandee ene a G. Genes ti - 1 y, ; at the rate of 12 per cent. per annum in dividend and bonus 
. ~G wn. ~-ondon 


z aves _ for five and a-half years without any interruption, and, as | 
Sampson, Low, Marston, and Co., Limited. (Cape | have often explained to you, this is the figure that we always 


Town, Port Elizabeth, and Johannesburg) i. C, | have in view. The figures in our report are not quite so favour 

dc able as they were at the same time last year; we have earned 
Juta ar ” /165,568 net r eipts, against £173,310 in 1905. Our gross re 
> ee Seen Onh.7 £165,568 net receipts, against £173, 5. Our gross re- 
Practical Advertising, 1906-7. (London) Mather and ceipts show a diminution of nearly 4 per cent. This has been 
Crowther, Limited. caused by a decrease in the number of tons carried, amounting 
Official Divectovy of the Chartered Accountants of Scotland. | to about 25,000 tons, as compared with the same period in 1905. 
(Edinburgh and London) William Blackwood and | Of this, about 3,000 tons was coffee and general goods and 22,000 
Sons tons was low-grade traffic, mainly building materials. There 


: aa ‘ , was an increase of 20,338 in the number of ordinary passengers 
Canadian Trade Index. A Classified Membership Direc- | carried and of 18,059 in the number of emigrants. We have 


tory of the Canadian Manufacturers’ Association | continued to spend money on our line, a policy that we think 
(Incorporated). (Toronto) Canadian Manufacturers’ | is prudent, and with which you concurred at the last meeting. 
Association The total extraordinary expenditure for the half-year amounts to 

. } = . 398 about £31,000. I foreshadowed in my last speech that the rail- 
A Question of Colour. A Study of South Africa. (Edin- Mm 


) way companies had petitioned for some abatement in the Govern- 
burgh and London) William Blackwood and Sons, | ment tax on passengers, and this, I am glad to say, was granted 
from May rst last, which I hope will have some influence in the 
increase in the number of passengers. The rate of exchange at 
| whic h we brought home our remittances was 16.1god, as against 
} 14.892d in the corresponding period of 1905. Our working ex 
’ penses amounted to 67.68 per cent. on the gross receipts, as com- 
| pared with 64.64 per cent. for the corresponding six months of 
| 1905. I need not remark that these would have been consider 











NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 


7 Amount First Further 
Nominal Offered to Payment Lia- 


ably smaller had it not been for the extraordinary expenditure. 
I will now deal with the amount we have at our disposal for 

Capital. the Public. Thereon, bility, | distribution, and explain how we propose to apply it. The total 
£ 2 4 amount, as you will see on page 11, is £271,936. We propose 

e+ «105,402,981 .. ‘so ** ** | that you should receive the usual dividend on the preference 
stock, less income-tax, and on the ordinary stock a dividend at 
the rate of 10 per cent. per annum, together with a bonus of 1 
per cent., both free of income-tax. This will absorb £205,000, 


Amount previously recorded.... 
Issues of the week— 

Buenos Ayres Great Southern 
Railway, 4 % Ext. Shares, 


a 3,000,000 .. 3,000,000 .. 750,000 ..2,250,000 
ro Withy, and Co., Pref. 
0 





se caW er Kease bere abeeee 500,000 .. 500,000 .. 50,000 .. 450,000 | leaving a balance of £66,936 os 8d to be carried forward to next 
Lameon Paragon Supply, £1, at “o half-year, which is almost an equivalent of the amount we 
Beaten ccassesianch conve ’ « Se .. 500 .. 10,500] carrie , rely S ’ ri i we 
ec 20000 :; 20000 :. 1000 :: 39;000 | Cattied forward twelve months ago. You will vor po 
Botallack Mines .......-...-.-.. 100000 :: 100/000 :: 12,500 .. 87,500 | have not made any provision for income-tax, that fund stanting 
Rhodesian Banket Co., £1, at £2 25000 .. 50,000 .. 50,000 :.«. | at £48,264. As regards the future, what I have to tell you 
th. Oxfordshire Water and Gas S the rari i st. i he amount of our 
Co. (7% Ord. £10) .......... 10,000 .. 10,000 .. 2,000 .._—8,000 | ms — os - erage “ager BS saan 
Do (5 % Pref. £10)............ —_e.. te. Re... Ge) Soren we eS SS eS SS 
se — —_—_ *"______ | superintendent advises us that this is continuing, and will con 
Denittnine aad ee _.. 3,696,000 .. 867,000 ..2,829,000 | tinue for some time longer. When I last addressed you, I told 
+ ered for subscription to date ae subscription for the you about the heavy floods that Brazil had been visited wit 
PEE eicbacicdekhpiies + +++ £109,098,981| 1905 ..0........ceeeeee £167,188,403 | These did considerable damage to our embankments, many 6 
i siutiieisednks ddan 148,294,197 | 1904 ........ecccccceee 123,019,680 | which were washed away. All the work of making good the 
- Sette eeeeereneeens “ eee) fond teeta ee eeenneeeene eerranr damages has not yet been done, but efforts are being made to 
1902 2220. 145,553,502) 1901 2TIIIIIIIIID  159/358/498 | Cope with it during the present dry season. Our wet _ 
MOU fo ccscascnes eccsceces 148,900,043' 190C..... ‘ceiessakese 165,499,224 usually commences next month. Just as we suffered from to 
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much rain six months ago, we have lately been suffering from 
too much drought ; and it may interest some of you to know 
that, after having the abnormally wet weather, it has actually 
been necessary for us to sink two artesian wells during the past 
few months, to prevent any risk of our locomotives running 
short of water. This shows what an extracrdinary country 
Brazil is, and how sudden and violent are the changes there. 
Altogether, our superintendent warns us to be prepared for high 
expenses during the present six months. There is another extra- 
ordinary expenditure which I think I ought to mention to you, 
which only affects our own country—that is the decline in 
Consols. As you know, we have invested in Consols £550,000, 
which cost us rather over 94. Taking them at 8012, they show a 
loss of £42,120. In these good times I think it would be good 
and prudent finance if we write this lown our next report, 
which will not in any way interfere with your dividend and 
bonus. And now I come to the reverse side of our picture. We 
are having a most extraordinary coffee crop in the State of San 
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expected such figures would be realised in so short a space of 
time; but I am bound to say that the receipts up to date point 
to a very large crop, though I am always sceptical about ex- 
treme estimates. In conclusion, the Chair:znan moved the adop- 
tion of the report and accounts. 

Lord Balfour of Burleigh, K.T.. s« te@ the motion. 

The Chairman, in reply to Mr Wild, stated that the taxes had 
increased in San Paulo, as in all the other States in Brazil. With 
regard to the strikes, he was glad to say they had not affected 
them as yet. 

The resolution was carried unanimously, and it was further 
resolved: ‘* That the following dividends fer the half-year ended 
June 30, 1906, be, and the same are hereby, declared, viz.: On 
the preference stock 214 per cent., being at the rate of 5 per cent. 














ever, move very rapidly in these times, and for the last four 
years we have carried out a continuous series of improvements, 
with the view of keeping our hotel well up to date, and the cost 
of many of these improvements might with perfect propriety 
have been added to our capital account, and our profits conse- 
quently shown at a higher figure even than they have been. 
During the four years 1 have mentioned we have, for example, 
entirely reorganised—I had almost said rebuilt—our kitchens 
and basements, and the cost of that work was approximately 
£3,000. We have carried out on the whole of one floor of our 
hotel and on one part of another floor, and intend to carry out 
throughout the whole of the house, an improvement which will 
take us another three years to effect completely, and which 
when completed will have cost us something like £4,000, of 
which about two-fifths has already been accomplished and 
charged for in the accounts. Another important improvement 
which has been much appreciated by our guests has been carried 


out during the period I have mentioned at a cost of £1,000. We 


times, and it is to this, amongst other matters, that I attribute 
the fact that, notwithstanding increased competition, we main- 
tain the undiminished reputation of the house and are able to 
preserve our profits at the high level shown by the accounts. 
The next item on the balance-sheet—sundry debtors and stocks 
of wine, spirits, provisions, &c., which are valued at cost prices 
or under—is higher this year than it was last, owing to certain 
special purchases which we thought it advisable to make. Our 
cash on deposit with the bank, on current account, and in hand 
call for no remark. Our general investments, which stand in 
our balance-sheet at cost price—namely, £16,058—are worth con- 
siderably more than that sum, and the chief of these investments 
is likely to appreciate still further in value. Our large invest- 
ment in the Ritz Hotel, London, I will more appropriately deal 
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5 Paulo. I have often spoken to you about the fertility of this | are just now in the last stage of completing another improve- 
1 wonderful State, and I have often ventured to predict that one | Ment, contributing to the completeness of our hotel and the 
day we should get an even greater crop than what I have called | comfort of our guests, which has cost us £2,000. No part of the 
the great bumper crop of 1gor-2, which amounted to over | Cost of these various improvements has been charged to capital, 
f 10,000,000 bags. I certainly expected as San Paulo is very pro- and I could prolong the list to an extent which would make up 
1 gressive) to live long enough to see another, and it has come many thousands of pounds. I mention these Matters in order 
2 sooner than I expected. You will see in our report that our | that you_may know that, although we consider that in the 
t superintendent estimates the present crop at 13,000,000 bags. Carlton, Hotel we have one of the most perfectly-appointed \ 
I confess these figures nearly took away my breath, as I never | houses in the world, we are continually marching with the 

















per annum, less income-tax ; on the crdinary stock § per cent., with later on in my remarks. Turning to the liability side of 
being at the rate of 10 per cent. per annur, together with a | °UF balance-sheet, our issued capital remains at the figure at 
r bonus of 1 per cent., both free of ; .come-tax. and that the same which it stood twelve months ago. Phe amount of our 4 per 
r; be payable forthwith.’ cent. debenture stock outstanding is £14,936 less than it was 
L A vote of thanks to the chairman ; sia terminated the | twelve months ago, owing to the circumstance that during the 
proceedings. year we have applied the sinking fund which had accumulated 
- : _ towards redeeming and cancelling debenture stock to the amount 
| 7 cites I have mentioned. Our liability under the 4% per cent. deben- 
ture stock has been further diminished to the extent of £2,800, 
7 ay Soren SE. that being approximately the amount of the year’s sinking fund, 
1s The annual general meeting of the shareholders in the Carlton | Which has also been applied in redeeming and cancelling deben- 
I Hotel, Limited, was held on the 6th inst., at the Carlton Hotel, | ture stock. Che amount of the loan of £75,000 from our bankers 
ys London, Mr William Harris presiding. remains unchanged, and the amount of our liabilities to sundry 
re The secretary (Mr H. E. Rodwell) having read the notice con- | creditors and credit balances 1s slightly lower than it was twelve 
d vening the meeting, months ago. Our generai reserve fund will, if you adopt the 
> The Chairman, in the course of his speech, said: When I had | fecommendation made in our report, stand at the sum of 
* the pleasure of meeting you twelv nths ago, when the | £100,000, and our reserve for amortisation of a - the 
1g accounts for the year ended August 31, 1900s, were considered, | § arlton He tel will stand at £16,018, making ore 4u 10005 
.. I did perhaps an unwise thing—namely, 1 ventured to prophesy | OF with the amount carried forward £121,400, as t ne accumula- 
that our financis! year which was the: rrent, and which ended | tion of profits 1 1ade during seven years, after paying be ger ag 
"9 on August 31, 1906, would be at least as favourable as the pre- dividends on the at shares. I SS 1 = — the 
3 vious year. However, my prophecy has been fulfilled, and from | Ritz Hotel in Piccadilly, in whic — me sucl a ne —— 
ve the accounts which you have had in your hands now for some | Twelve months ago I told . at ae ae May bg ev nc 
ak days, and which I hope you have attentively read, you will see } be able to open this hotel e the —_ ye aa. th = id of 
¢. that the results of the trading for the year ended August 31, | lately, we were delayed, and it ae -— — Bap pats a h 
to 1906, have, if anything, been a little better than for the year | May that we were able to open t e doors, and even then muc 
i}. ended August 31, 190s. There is a curre belief that the year remained t be done in the way - py gre gad. geen — 
mt has been rather a favourable one for hotels, and it is un- organisation. Che result was a as i Raed h ate aoe 
ed doubtedly true that some of our friends in the hotel business | anything like the full advantage b ‘ ae i Ban ce anes 
i have done considerably better this vear than for some years | but, notwithstanding this, the aie peso - on sani 
at previously, and we are very glad that this has been so. Pro- | most anne in volume, in a ity > “aa aan Se " 
ast vided we do fairly well ourselves, it affords us great pleasure to | nature. lhe magne ent sue . aaa af yell. ; t nd 
see that others are doing likewise. But restaurant business, | their kind in London, arranged and equipped for private anc 
> as distinguished from hotel business, io not think that the | regimental dinners, balls, wedding receptions, and similar social 
a year has been much more favourable than the previous year; | functions, have been particularly successful. They have given 
¢ indeed, some of the London hotels,though they have transacted | the greatest satisfaction to such of our patrons who have used 
- a larger business than formerly, have record diminished | them, and they cannot fail to attract in the future the best of the 
oes restaurant takings. This particular branch of our business de- | class of business for which they were designed. The cost of the 
- pends to a very large extent upon the prosperity of the Stock | hotel will be approximately £850,000. Of this sum, 4,300,000 
a Exchange, and although there have been fitful signs of a revival | has been raised by debentures, £300,000 has been raised by 
ose in financial business, the revival has not yet really come to anv | share capital, and therefore a further £250,000 1S required to 
nce marked extent. In these circumstances, I think that we ought | liquidate the balance of the cost of the land, buildings, decora- 
at to be congratulated on the fact that not only have our profits tion, furniture, and equipment. Our principal partner in this 
f 1 been maintained, but they have, if anything, been slightly in- | busines is the Ritz Hotels Development Company, Limited, and 
1005 creased, and that we are able again tc present you with a | the question as to the most advisable form in which to raise the 
ext balance-sheet which shows a result admitting of a dividend at | new capital required has been fully considered by us with that 
we the rate of 10 per cent. on the ordinary chares, and of the | company, and with the other shareholders who are interested in 
“ transfer of a substantial amount to our reserve fund. Taking | the Ritz Hotel. We have come to the conclusion that the most 
ing the balance-sheet in detail, and starting with the assets, you wil] | economical method of raising the money is for the Carlton Hotel 
: of observe that our leases, buildings, furniture, &c., stand to-day | to issue a further £250,000 of loan capital, and to advance the 
= at the same figure at which they stood on August 31, 1900. Last proceeds of the issue to the Ritz Hotel. For this advance, and 
Our year I drew you attention to the fact that since the completion | for the previous advance of the proceeds of the amount of = 
ons of our equipment, a few months after the hotel | pened in the | 4'2 per cent. mortgage debentures, the Carlton Hotel will, by 
told year 1889, no ex 1i , re ae heer 1 : agreement with the other shareholders in the Ritz Hotel, be paid 
, J Q, xpenditure whatever has been added to capital 8 ed an has 
ith. account. I may supplement that statement by telling you that | 4 proper compensation. rhe amount of that eS ee - 
y of during the last four years there has been going on in the Carlton | not yet been fixed, but when it has been arranged : tmn we 
the Hotel a large and continuous special expenditure, a great deal | arrangement will be one which will be satisfactory to Us. © 
to of which might justly have been charged to capital account. | shall therefore ask you to-day to consider, and, if you think fit, 
ison When our hotel was opened in 1899 it represented the last word | to pass a resolution extending the powers of your directors for 
too in hotel decoration, furniture, and equipment. Things, how- | raising further money to be advanced to the Ritz Hotel on terms 
—— ee — ee ener 
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to be agreed upon j 
Ritz Hotel. We shal! also ask you to consider and, if you think 
fit, to pass a resolut giving us power to increase the share 


capital of the Cariton Hotel by the creation of 100,000 shares 
of £1 each, and the issue thereof, or any part thereof, from time 
to time. We have thought it well to ask you for this power in 
order to put in our hands the means of liquidating either the 
whole of the greater part of the advance which we owe to our 
bankers, which we b wed for the purpose of paying up our 
our shareholding in the Ritz Hotel. It is 


calls o unnecessary 


ine ¢ + 


for me to say that we shall issue as few shares as we possibly 
can, and on a good terms as we can, and if any 
public issue i made the shares will be _ offered in 
the first instance to the shareholders. You will, of course, 
understand that, as against this new issue of shares, we shall 


large holding 
capital ot 
passed, | 


have the contro] of the Ritz Hotel«by virtue of our 
of shares—namely, 4154,000 out of a total share 
£300,000 in that concern. If these resolution 


are 


think you may take it for granted that you have put your board 
in a sition enabling them to settle the finance of the Ritz 
Hotei and to clear up our own balance-sheet from the loan, or 
the greater part of the loan, which we owe to our bankers, thus 
putting us in a sound financial position. You will want me, 


I daresay, to tell you what we think as to the prospects of the 


Ritz Hotel, and as there has been a good deal of ignorant 
and :sibly malicious comment going on on this subject, it is 
as well that you should hear the views of your directors. We 
believe that we are best qualified to give an opinion on the 
subje and we believe that we have always given you honest 
opinions, and that, as a rule, our opinions have turned out to be 
corre I have to tel! you, therefore, that in the deliberate 
opini £ your board the Ritz Hotel in Piccadilly will be a 
success. To fill that house at once by issuing sensational ad- 
vertisements would be disastrous. It would mean that we might 
have one exceptionally lucrative year, but we should destroy 
the character of the house and the stability of its profit-earning 
powe ever. It will take a little time to build up the clientele 
which that house has been built for, and for which it is entirely 
suited, exactly as has been the case in the Ritz Hotel in Paris. 
We ha nade an excellent start in that process, and for this our 
thani:s are largely due to Mr Elles, in whose experienced and 
capab!s hands we have placed the general management, assisted 
by Mr Aimino. We do not think we can complete in the first 
year the full complement of business which the house is capable 
of, | as to the ultimate success of the Ritz Hotel your board 


190 doubt whatever, and, moreover, they entertain no 


it it can be made a success not only without diminishing 
profits of the Carlton Hotel, but that it 


enterta 
doubt th: 
either the trade or the 





will strengthen the Cariton Hotel, and, as a matter of interest, 
I may ark that the Carlton Hotel receipts have been greater 
since the opening of the Ritz Hotel than they were in the previous 
year. That was one of the reasons why we entered into the 
matter at all. Another reason why we entered into the business 
was that we were strongly advised to do so by Mr Ritz, who 
was t the fulness of his powers, and whose opinion has 
never vet been wrong regard to any hotel enterprise with 
which he has been comnected. <A third advantage which we get 
is tha have secured for all time the title of Ritz Hotel in 
Lond and this was one of the reasons which appealed to me 
at the ¢t > You must remember that we had no right to that 
name, but the construction of this hotel gives us the right. A 
further reason is that we believe that we can in several direc- 
tions v two hotels more economically and to greater ad- 


vantage than we can work one. That brings me to the point 
of telling vou that under our articles of association no member 
of the board of the Carlton Hotel can vote at a board meeting 
which he is interested, 








in resp atters in which in general 
is a perfectly proper restriction. Now, as the board of the Carl- 
ton | and must always be, practically identical with the 
board cof kitz Hotel, it follows that we cannot carry out any 
arrangen between the two hotels unless the article in ques- 
tior 1ai Article o1 of our articles of association—is, as far 
as . ill contracts and dealings with the Rit fotel, 
suspended This matter cannot be carried out at the present 
meeting t u will very soon receive notice of an extra 
ordinary “eting to pass a resolution giving effect to what I 
have sa At the la two annual meetings we have usuza! 
told you thing about our restaurants on board th eu 
Atla1 i:ners of the Hamburg-American Steamship Company. 
Last it I was able to tell you that I had just returned from the 
maid t to New York of the first of these steamers, the 
Aimer a that the indications of that first voyage pointed 
to a su -ssful career for the restaurant. Ia glad to be able 
to tell you t! those indications have be fulfilled. On many 
voyages 4 zg the last year the Carlton Restaurant on the 
Amerika ! been unable to cope with the business offered, and 
as many as forty passengers have been obliged to be turned away 
in a single ening owing to want of room. Early in the year 
Wwe recel\ from Mr Ballin an intimation that the Emperor of 
Germa t ied, in the month of June, to pay to the Ham- 
burg-Ameri Steamship Company, and indirectly to the Carl- 
tc Hot t! mpliment of visiting with his suite the 
Ameri ut Cuxhaven, and dining in the restaurant. <A special 
event of th ind appeared to us to call for a special effort 
on our part, and accordingly we arranged that the services of 
Mr Escoffier and Mr Kraemer should be available on the occa- 
sion, and, if we may judge from the handsome token of his 
satisfac h His Majesty bestowed on Mr Escoffier and Mr | 
Kraemer, we believe we acted rightly in arranging that the meals ! 
of the Emperor should be prepared and served by the best chef 
wr — que 
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vour board and the shareholders in the | and the best maitre d’hotel in Kurope, both of whom 
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pany for the first time 
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are in the service of the Carlton Hotel. The second a 
‘ n we 


ships, the Kaiserin Auguste Victoria, made her first trip j 

last. I went with the ship from Cuxhaven to Cherbours re 
owing to want of time I could not go the whole wav me 
York. I saw, however, that the organisation wee coun 
and in good working order, and what I have said aan an eae 
success of the restaurant on the Amerika applies eee = ee 
restaurant on the sister ship. The building of these a. he 
steamers will give us the opportunity of effecting contale new 
provements suggested by the working of the Amerika aa = 
Kaiserin Auguste Victoria which will go a step further tow = 
promoting the comfort of Transatlantic travellers. It may on 
interest you to know that principally due, | suppose Ber 
success of these ship restaurants, and to the enormous inte ; 
which they have created throughout Kurope, we have a 
asked, on very favourable terms indeed, to join in an pe 
enterprise in Hamburg, which, after Berlin, is the greatest a 
in the German Empire, and rapidly growing in both population 
and wealth. The hotel will be built near the principal calleny 
station in Hamburg, and overlooking one of the beautiful State 
gardens of that city. It will contain about 130 rooms, all fro : 
rooms with beautiful aspects, nearly every room having its 
private bathroom ; a beautiful restaurant and a magnificent seu 
for public dinners and balis. The whole of the capital will be 
found by the Hamburg people. All we are asked to do is to 
give them our advice as to the equipment and furnishing of the 
hotel, and to organise the hotel for them when it is completed 
and to superintend the organisation and direct the management 


for a term of years, and for these services we will be paid 
upon the results of the hotel. We, therefore, risk no 
money whatever, and cannot make a loss: on the other 


hand, I think it extremely probable that we shall make a very 
fair profit, as many of the best and most influential citizens of 
Hamburg are directly interested in the project. In conclusion 
the chairman moved the adoption of the report and a counts. 

The Hon. A. G. Brand seconded the motion. : 

The Chairman, in reply to questions, said it was proposed to 
issue £250,000 debenture stock of the Carlton Hotel, and that 
that should be lent to the Ritz Hotel, but of that issue the Ritz 
Hotels Development Company would take one-third. This com. 
pany, therefore, was liable for two-thirds only. The shares held 
in the Ritz Hotel had been paid for out of the reserve. The 
Ritz Hotel was mostly leasehold, but there was a small portion 
frechold. The £150,000 which they had joined with the Ritz 
Hotels Development Company in guaranteeing would be cleared 
off out of the proceeds of the new debenture issue, and, there. 
fore, that would not be in addition to the new debenture issue. 
The Carlton Hotel had been paid interest regularly on all the 
money they had advanced. } 

The resolution was then submitted to the meeting, and unani- 
mously adopted, and the dividends recommended were declared, 

The usual formal business having been disposed of, resolu. 
tions were passed extending the directors’ powers for raising 
money in relation to the company’s interest in the Ritz Hotel 
(London), Limited, and authorising the increase of capital re- 
ferred to by the chairman. 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


DAIMLER MOTOR COMPANY 


The annual general meeting of the shareholders in the 
Daimler Motor Company (1904), Limited, was held on the 8th 
inst., at the Cannon street Hotel, London, Mr Edward Manville, 
M.I.E.E. (the chairman), presiding. 

The secretary (Mr George T. Grant 
convening the meeting, 

The Chairman, in the course of his speech, said: It is my 
privilege to preside over the annual general meeting of this com- 

a privilege which, whilst it 1s a source 
of gratification to me, is not altogether an unalloyed pleasure, 
owing to the regret which I feel at the fact that your late chait- 
man, Sir Edward Jenkinson, has resigned both the chairman- 
ship and his seat on the board. Since, however, the subject 
of his resignation and of the great benefits which the company 
have secured through his administration form the subject of a 
subsequent resolution, I will abstain from making any further 
At the last general 


(1904), LIMITED. 





r read the notice 


having 


remarks on that matter for the present. 
meeting of the « pany, being its first since the re« ynstruction 
of your board, we were able to put before you a balance-sheet 
which was strikingly good as compared with the best results 
achieved during the life of the old company. I think you will 
agree with me that, if that balance-sheet was a good one, this 
is much better, and that the prophecies made by Sit Edward 
Jenkinson as to the progress the business would undoubtedly 


make when on tarted on a profitable career have, in fact, 
been fully reali The balance-sheet speaks for itself, and | 
will, therefore, take up as little of your time as possible in 
briefly reviewing it. Taking first the debit side, and comparing 
it with that of last year, you will observe that, whilst in the 
previous year 64,200 preference shares were issued, 10s paid up, 


to-day there are 1 per cent. preference shares issued, 
10s paid up, and in the same way that, whilst last year there 
were 62,276 ordinary shares issued, fully paid, there are at 
present 92,568 ordinary shares, fully paid. Thus, the preference 
and ordinary share capital, which last year represented £94,37% 
now represents the sum of £142,568 paid up. This difference 
in the capital issued represents the issue of ordinary and pre- 

ference shares which was announced at the last general meeting; \) 
LE ee 
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over-subscribed for by the shareholders, together 
with an issue of certain preference and ordinary shares to the 
principal employés of the company, in accordance with their 
agreements. To the preference and ordinary share capital of 
the company myst be added the £49,800 debenture stock, which 
stands at the same figure as in last year’s balance-sheet, and 
which, together with the before-mentioned shares, brings the 
total paid-up capital of the company to £192,368. Now, as to 
the item of creditors, last year this appeared as £44,171; this 
ear it has increased to £52,657 6s 19d on open account and 
"19,034 SS 4d on account of extensions and equipments In course 
of erection. If the amount last year is not excessive, obviously, 
having regard to the very large increase in the business, the 
amount set out this year is still more moderate. Looking at the 
credit side of the balance-sheet, you will see that the item for 
oodwill and patent rights remains at £12,000. rhis, I need 
hardiy point out to you, is a very nominal figure. Obviously, 
the goodwill of your company is now worth a far larger sum. 
Leasehold lands and buildings, which were previously valued 
at £45,323 tos 7d, have now risen to £89,079 2s 7d, and include 
the addition of the large plot of freehold land. Plant and 
machinery, which figured at £26,959 12s 5d, are now 
£49,875 158 rod. Standard tools, patterns, and drawings, which 
were taken into last year’s balance-sheet at the value 
£3571 138 1d, are this year represented by £3,570 5s 9d, 
inference to be drawn therefrom being that the valuation has 
not been made at too large a figure. The items for loose tools 
and furniture, fittings, and fixtures are also taken in at a modest 
valuation. There has been, as you will observe, an 
in the amount of stock-in-trade from {98,630 7s 7d to 
£180,168 7s gd. In regard to this item, I want to assure you 
that, although the amount is a reasonable one, having regard 


and which was 


to the size of the business, so far from its being an encumbrance | 


in your as it might be in the of other busi- 
nesses, it is an indication of the preparations which 
being made for the progress of the business in this current 
season. The sundry debtors, you will observe, at 
£59:939 18s 1od, considerably exceed the creditors on open 
account. The investments are the major portion of the pre- 
miums received on the share capital issued since the last 
meeting, and are represented by first-class securities, and these, 
together with the bills receivable and the cash at bank and 
in hand, amount to a sum exceeding £160,000, a cash business 
which carries with it most desirable strength. As to the profit 
and loss account, I will only point out that the interest and 
cash discounts amount to no less a sum than £7,968 14s 11d, 
and this is an excellent exemplification of the amount saved by 
being enabled to make cash payments. It is, in fact, so large 
an amount that it covers all the other items to the debit of the 
profit and loss account, including directors’ remuneration and 
the interest on the debenture stock. I trust you will agree with 
me that the shareholders could not expect a sounder balance- 
sheet than that now put forward, or one showing greater weight 
or progress in the making of profits, and, in this connection, it 
may be noted that, whilst the net profit in 1903-4 was only 
£7,334, and last year £83,167, it this year amounts to £185,785, 
after the deduction of the bonuses due to emf/oyés on the profits. 
Taking the year 1904 as represented by the figure 1, our output 
increased in the following year to 1.91, and in this year to 
4:1, or twice that of the previous year and four times that of 
the year before. The cost per car has increased during the same 
years in the following ratios :—-Taking 1904 again as represented 
by the figure 1, in the following year it had fallen to .g48 and 
this year to .864; whilst the selling price has varied during the 
same three years in the following proportions :—1.00, 1.24, and 
1.17. For each £1 of working assets existing in the business 
we are obtaining 2'4 times the output that we were obtaining 
on September 30, 1904. ‘This remarkable increase in the utilisa- 
tion of the company’s capital is due to the improvement in 
machinery and plant, in the methods and also in the producing 
power of the workmen. The improvement in methods is an 
intelligent development of the experience obtained in previous 
years. The increased producing power of the workmen is 
primarily due to the encouragement to greater effort given them 
by the adoption of the bonus system. It has been the policy 
of your board to extend the system of profit-sharing as far as 
ever possible amongst the other emfloyés of the company, 
besides the tradesmen of various concerns, for we believed, and, 
as results now show, correctly, the best inducement which can 
be offered to any man to put his very best efforts forward on 
behalf of his employers is to give him an increasingly sub- 
stantial proportion of the profits earned by the company. What 
this has meant to your staff during the past year is shown by 
the figure in the balance-sheet. What it has meant to the com- 
pany is shown by the magnificent profits, and I feel sure that 
no shareholder present will grudge any member of the staff, 
from the general manager downwards, the personal good fortune 
which has attended his efforts. During this last year, in the 
various speed and hill-climbing contests held both in England 
and abroad, the Daimler cars have more than upheld the splen- 
did reputation they achieved last year. Indeed, it may well be 
Said that they have further justified the name “ Invincible 
Daimler,” see ing that they almost uniformly succeeded in 
making the fastest times or winning the first prizes in these 
various tests, and it must be recollected that on these occasions 
all the best cars of both British and foreign make have been 
met with and have been defeated. During this season the 
Daimler cars either won the first prizes or made the fastest 
umes in 60 events. That uniformity in the running of these 
Cars in the various contests which was so noteworthy last year 
has been continued in this, and it has been no uncommon thing 
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for three, four, five, or even six Daimler cars to finish one after 
the other—the most glowing testimonial possible as to the ex- 
ceeding accuracy of workmanship developed in their construction. 
The Royal Family have continued their patronage of the Daimler 
| cars durings the past year, and many notable persons, not pre- 

viously customers of the company, have also ordered cars, and 
I think it may be said that, notwithstanding the previous popu- 
larity of our wares, never were Daimler cars more favoured than 
at present. As stated to you at your last general meeting, it is 
the policy of your board to divide with the company’s customers 
the benefits which accrue from increasing output and more 
| economical methods of production by annually reducing the 
prices at which the cars will be sold. This policy will be con- 
| tinued during the coming season. As a preliminary to stating 
the new prices proposed to be charged, I would draw your at- 
tention to the fact that the cars have been largely redesigned 
to ensure them retaining their lead, and we hope the models. for 
next season will prove even more popular with the public than 
have those of the last. Bearing in mind, therefore, that added 


| value will be given in their betterment, the following are the 
prices which it is proposed to charge during the ensuing year— 
| namely, taking only for the sake of comparison the smallest 
| model of each car of each horse-power, the 28-h.p. chassis will 
! 


the 
copies of the 
our hands, 


be sold at £550, the 30-h.p. chassis will be s ld at 
35-h.p. for £720, and the 45-h.p. for £820. The 
new season’s price-list, which have been placed in 


/ . 
7, 020, 


| give fullest details of these prices and the character of 
| the products of the company. These reductions will, we 
| believe and hope, put us in a better position than ever 

to compete with cars of other makes. The depdédts at 


Nottingham and Manchester, which had been decided on at the 
| date of the last general meeting, have been added to by the 
addition of a further one at Bristol. For the first year in the 
history of the automobile movement the import foreign cars 
shows signs of falling off, as must inevitably be the result of 
British manufacturers being able to meet the me. demand ; 
but, on the other hand, the products of your company are find- 
ing larger sales abroad. The business in Germany, which com- 
menced on a somewhat small scale last year, will be very much 
increased during the coming season, and the same is true of 
the United States. For the first time the company are this year 
| exhibiting their cars at the French Exhibition in December, and 

probably a substantial agency will be founded there, from: which 

more business may be expected during the forthcoming year. 
| ‘The company are also exhibiting cars at the Berlin Automobile 
| Exhibition, which is now in progress. In Italy, as the share- 
holders are aware, a manufacturing company has been formed 
in Naples, combining the business of Messrs De Luca, the well- 
known marine engineers, and the Daimler goodwill for that 
company. In this new concern the Daimler Company were 
awarded £12,000 worth of fully-paid shares as a consideration 
for the Italian goodwill, whilst a further £8,000 worth of shares 
were offered for subscription by shareholders of the Daimler 
Company, and were over applied for. This concern ts under the 
guidance of some of the ablest commercial men in the South of 
Italy, and its board contains amongst its members some of those 
of the greatest social influence in that country, whilst the tech- 
nical management of the concern will, for the time being at all 
events, be under the supervision of this company, and it may 
| be that a very considerable measure of success will be achieved. 
Your board have it in mind to, if possible, continue this policy 
| of replacing agencies in foreign countries with manufacturing 
| concerns in which an interest similar to that of the Italian 
company is retained. It is hardly necessary to inform you that, 
apart from increasing trade on the Continent and the United 
States of America, considerable orders are being received from 
India and the colonies, whilst even such distant portions of the 
world as South America, the Straits Settlements, Siam, and 
Japan add their quota to the demands for Daimler cars. During 
the last two years your board have not for a moment lost sight 
of the important development in the automobile industry in the 
direction of the supply of chassis for commercial pu such 
as omnibuses, lorries, &c., but we have never believed that the 
models so far placed on the market meet the requirements of 
the case, and we had no desire to injure our reputation by 











poses, 








| supplying articles which would probably fail to give satisfaction 
| to our customers, and thought it wiser to wait until such a time 
as a more suitable system should be evolved before embarking 
| on this class of manufacture. This waiting policy has, we 
| think, been justified by the recent occurrences in connection with 
the motor omnibuses running in the streets of Londen. During 
this year, however, a system has been brought under our notice 


| which, after the 


strictest examination and sideration, we 
believe meets. at all events to a large r 


extent, the actieal con- 








sideration of commercial motor vehicles, and we, therefore, 
obtained a licence for the company to manufacture vehicles 
under this, the so-called ‘*‘ Auto-Mixte”’ system. Within a short 
time experimental vehicles under this system will have been 
made by us, and will be undergoing their trials, 1 hope by 
the middle of next year to have an output in this recti on 
something like a similar scale to our present output of touring 
cars. To enable us to adequately handle this new “tt of 
the business, it has been necessary to make ext i additions 
to our plant and’machinery, and to much exte buildings. 
Now, gentlemen, as to the disposal of the profit earned 
during the year of £213,469 14s 6d. We must fiz provide 
for the bonuses due to our staff, being their proportion. of this 
profit, and which amounts to £27,684 2s 3d. That will leave 
us with a balance of £185,785 12s 3d, to which st be added 
the amount brought forward from the last bal sheet of 
; £41,264 14s 4d, or a total of £227,050 6s 7d. Fr this we 
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have to deduct the interim dividend of 6 per cent. on the 100,000 

ence shares, 1os paid—f1,500—reducing the balance to 
£225,550 6s 7d. Our balance-sheet, being perfectly free of 
charges, such as issue and preliminary expenses, &c., nothing 
has to be written off on this account.. After due consideration, 
my colleagues and myself have come to the conclusion that it 
will be advisable, and will help the future business of the com- 
pany, if an amount is set aside to provide for experimental and 
development work, such as that connected with commercial 
vehicles, and for the renewal of plant and machinery, and we 
propose that for this purpose the sum of £20,000 should be set 
aside. Since this fund will be earmarked for the purposes indi- 
cated, it will effectively clear your next year’s balance-sheet of 
such expenses as are at present being incurred, and the value 
of which cannot be definitely ascertained until finality is reached. 
We then propose to transfer to reserve the sum of £120,000, 
which, with the amount already standing to the credit of this 
fund the balance-sheet, brings it up to the respectable total 
of £150,000. Then we propose there should be paid a balance 
dividend at the rate of 6 per cent. per annum, free of income-tax, 
on the amount paid up on the 100,000 preference shares for the 
balance of the year, and a dividend of 6 per cent., free of income- 
tax, for the whole year on the 92,568 fully-paid ordinary shares. 
After the payment of these dividends, and in accordance with 
the articles of association, there will be a surplus available for 
dividend of £30,547 8s 10d, which we propose should be divided 
equally between the preference and the ordinary shareholders, 
the amounts to be paid being free of income-tax. This bonus, 
together with the before-mentioned dividends, will be equal to 
a return of 221% per cent. on the amount paid up on the ordinary 
shares, and of about 36% per cent. on the amount paid up on 
the preference shares, and we shall be enabled to carry forward 
a balance of £47,948 16s 2d to our next balance-sheet, against 
£41,264 14s 4d brought into this. The question of the amount 
to be distributed by way of dividends and bonus has received 
very serious consideration at our hands. As to what the future 
may ig forth it is impossible to prophesy. There is the 
question of the enlargement of the market to enable us to sell 
the larger output we anticipate producing during this year, and 
the effects of possible legislation must not be overlooked. That 
any changes in this direction will be aught but favourable to 
the industry we do not believe, for the present Government, so 
representative of the interests of labour in this country as it is, 
will, we hope, do everything that is requisite to foster and 
encourage this new and important industry, which is already 
giving employment to many thousands of skilled workmen, who 
might otherwise find themselves unemployed. Apart from these 





two considerations, we think we may promise you that, with 
that heary co-operation of the company’s emfloyés, which has 
already produced such beneficial effects, we need not fear the 
results of increasing competition. In conclusion, the Chairman 


moved the adoption of the report and accounts. 

Mr A. H. E. Wood seconded the motion, which was, after a 
short discussion, unanimously adopted, and a further resolution 
approving the dividends and bonuses recommended was also 
agreed t 

The Chairman next moved: ‘That the shareholders of the 


Daimler Motor Company (1904), Limited, desire to take this 
opportunity of recording their thanks to Sir Edward G. Jenkin- 
son, K.C.B., for the zeal and devotion with which he attended 
to the affairs of the company during his tenure of office, first 


as a director and subsequently as chairman of the company, 
which resulted in extricating the company from its former diffi- 
culties, and enabling it to gain its present position of 
prosperity ; and as a mark of their appreciation they resolve that 
a sum of one thousand guineas be offered to him as an 
honorarium, and that a copy of this resolution be forwarded to 
him.” 

Mr. Wood seconded the motion, which was warmly supported 


by several shareholders, and unanimously agreed t 

“The usual formal business having been disposed of, a vote 
of thanks was passed to the general manager and staff of the 
company. 

Mr P. Griffiths then moved that, in addition t yrding the 
directors the thanks of the shareholders for their work during 
the year, the directors should be voted as extra remuneration 
a sum equal to 2'% per cent. of the net profit shown on the 
balance-sheet—namely, £213,46g—which percentage worked out 
at a little under £6,000 

Mr Green seconded the motion. 

Mr Murray remarked that, while he was in entire sympathy 
with what the mover and seconder of the resolution had said as 
to the value of the services of the directors, it seemed to him 
that the sum proposed to be voted represented a very large 
amount, having regard to the sum divided among the ordinary 
shareholders, and the fact that a large amount was being put 
to reserve, which indicated that capital was still necessary. 

After some further discussion, a Shareholder proposed an 
amendment to the effect that the bonus to be received by the 
directors should be 2 per cent. instead of 274 per cent 

Mr Murray seconded the amendment, which was, however, 
negatived by a large majority, and the original resolution 
submitted and agreed to. 

The proceedings then terminated. 
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BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, LIMITED 


The annual general meeting of the shareholders in th 
Columbia Electric Railway Company, Limited, 
the 6th inst., at the Great Eastern Hotel 
Horne-Payne (the chairman) presiding. 
The secretary (Mr B. H. Binder) having re 
vening the meeting, 
The Chairman, in the course of his speech, said: You 
in your hands our annual report. I cannot think of anythi 
to add to it. The only point which, I think, requires any e] nee It 
dation whatever is the note in our auditors’ reports as to 'the 
treatment of two items of profit. Shortly, what has occurred i 
this: We find that by a clerical error certain charges whi h 
should have been made against capital expenditure for the - 
two years have been made against working expenses, end"an 
management, having ascertained the amount thereof, : 
sultation with our managing director, we have now made the 
charge to the proper account. ‘These items were charged for 
engineering and supervision on extensions of the system and 
on new construction generally. In other words, we have for 
the past two years been making a little more profit than we were 
aware of. Having explained this, I may, perhaps, hazard a 
few remarks on the general prospects of Canada and of the 
Province of British Columbia as they bear on your enterprise, 
It is ten years, almost to the day, since I had the privilege of 
signing, for myself and my associates in the matter, the con. 
tract which formed the basis of our company, under which we 
acquired the old electric railways of Vancouver, Westminster 
and Victoria, and by which I rendered myself and my friends 
responsible for the introduction of what then seemed a large 
sum of British capital—namely, £70,000. We have introduced 
into this enterprise, not £70,000, but approximately one million 
and a-half pounds, and into other enterprises in the provinces 
as much again, and still we have the audacity to look you in 
the face unabashed, and to tell you to put more and still more 
money into In spite of the fact that British 
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the country 
Columbia undoubtedly lies under somewhat of a cloud in the 
money centres of the world, or, perhaps I should say, has failed 
to secure its fair proportion of the development and confidence 
with which other parts of Canada have been favoured by Euro. 
pean capitalists, I have the same unbounded faith in its future 
that I have always had, and the same complete confidence that 
the province is destined to support a very large and thriving 
population of happy people within its beautiful territory. How 
is it possible that. it can be otherwise with a country which 


possesses such vast coal and iron ore deposits, such magnificent 
forests, and such unlimited water power—coal, iron, timber, 
and water power to manufacture all that man requires, even 

'd and silver, and a market on both sides for its produce to 


mn 
1th 


he East the teeming agricultural regions of the North-West 
Provinces and to the West in China and Japan? The prosperity 
f British Columbia will really commence to date from the time 
when they commence to attract capital from the Old World 
investing countries in large sums. For this reason, the people 
of British Columbia would do well to think twice before they 
take part in movements and send forth to the world senseless 


resolutions and meaningless bye-laws of a threatening and 
antagonistic nature to capital. In conclusion, the Chairman 


moved the adoption of the report and accounts. 

Mr G. P. Norton seconded the motion, which was unani- 
mously adopted; and a further resolution approving the divi- 
dends recommended was also agreed to. 

The usual forma! business having been disposed of, a resoiu- 
tion was passed increasing the capital of the company to 
£1,800,000 by the creation of 500,000 new shares of £1 each. 
~ Votes thanks to the chairman and directors, and the 
managing director, general manager, local manager, and staff 
terminated the proceedings. 
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DALGETY AND CO., LIMITED. 


The 22nd annual general meeting of the shareholders in Dal- 
gety and Co., Limited, was held on the 8th inst. at the offices, 
96 Bishopsgate street Within, London, Mr Edmund T. Doxat 
(the chairman) presiding. 

The assistant-secretary (Mr F. Burrows) having read the notice 
convening the meeting, ' 

The Chairman observed that his forecast at the last meeting 
that the accounts when they met this year would show better 
results had been more than fully realised, for after making what 
the directors considered ample provision for bad and doubtful 
debts and depreciation in the value of securities there was 4 
balance of £135,380, which they recommended should be appro- 
priated as follows :—£30,000 in payment of a dividend at the 
rate of 6 per cent. per annum, tax free, for the half-year ended 
June 3oth last, making with the interim dividend paid in May 
last 6 per cent. for the year; £10,000 in payment of a bonus 
of 1 per cent. for the year ended June 30th; £35,000 to reserve 
fund; and £3,000 to the foundation of a staff benevolent fund, 
leaving £55,380 to be carried forward. It might, perhaps, be 
argued that the profits of the year might have admitted of a 
larger dividend, but as he had before told the shareholders, the 
board considered it most important to accumulate a large reserve 
fund in favourable years—a course which, while giving conn 
dence to their debenture and debenture stockholders, would also 
tend to remove the, to his mind, very unnecessary fear which 
some shareholders appeared to entertain as to their liability on 
uncalled capital. He also desired them to understand that the 
reserve fund was not held against any expected losses, anything 
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of this kind being fully provided for. Even in the worst times 


of drought and crises their reserve fund had always remained 
intact, though the continual provision for depreciation of securi- 
ties had until recently prevented them from increasing it. The 
season in Australasia of late had, on the whole, been everything 
that could be desired, and not only were stock numbers rapidly 
increasing, but the prices of wool, wheat, and dairy produce had 
been, and still were, satisfactory. In New Zealand also the 
winter had been mild, thus avoiding the heavy losses which had 
at times occurred through severe snow storms. In these circum- 
stances it was fair to assume that for some time to come the 
allowance to be made for depreciation of securities wduld to a 
reat extent disappear, and they would be able again next year 
to add materially to the reserve. The proposed application of 
£5,000 towards the foundation of a staff benevolent fund was 
put a small amount, considering the very large staff the company 
employed, and the board trusted in future to be able to add to 
it yearly. This was a fund which would be entirely in the 
directors’ hands, to be used at their discretion as circumstances 
might arise. The balance-sheet showed that the capital and 
debenture stock remained unchanged. Terminable debentures 
exhibited an increase _of £113,860, and bills payable were 
£178,712 more. Liabilities by endorsement showed a decrease 
of £41,935, but these were always fluctuating items. Sundry 
creditors and customers’ balances stood at £249,584 more, show- 
ing the natural result of the good season. Reserve fund was 
higher by £25,000; this amount, together with the previous sum 
to the credit of this account, was invested in the company’s 
freehold premises in Bishopsgate street within, but the £35,000 
to be placed to reserve this year and all future additions to the 
fund the directors proposed to invest in Government stocks or 
other first-class securities. The balances between branches 
showed an increase of £4,961, and the balance of profit and 
loss was higher by £23,981. On the credit side cash at bankers 
and on deposit was £276,284 more, and there was-a new item 
of £164,051 standing as investments in Government stocks and 
other first-class and easily realisable securities. The bills re- 
ceivable exhibited a decrease of £22,248, and the item of 
‘‘advances on land, stations, stocks, wool, and other produce, 
including property held by the company,” was £24,807 less. 
Sundry debtors showed an increase of £86,398 ; this might seem 
a considerable sum, but it was of a temporary and fluctuating 
character and was spread over the various branches of the 
company. Their freehold and leasehold premises stood higher 
by 451,260, it having been necessary to increase their ware- 
housing and wharfage facilities in Australia owing to the rapid 
increase in their selling business there and also to extend their 
sub-branches in New Zealand. The profit and account 
showed an increase in the current expenses of £3,568, but these 
had had their share in the advance of £37,430 in the gross 
profits. In his opinion the company had never been in a 
sounder position than it now occupied, and he regarded their 
prospects as most hopeful. In conclusion, the Chairman moved 
the adoption of the report and accounts and the dividends and 
bonus recommended. 

Mr Arthur P. Blake seconded the motion, which was unani- 
mously agreed to. 

The usual formal business having been disposed of, votes of 
thanks to the chairman and directors, the colonial boards of 
advice, and the staff of the company terminated the proceedings. 
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CEYLON COMPANY OF PEARL FISHERS, LIMITED, 


The first annual general meeting of the shareholders in the 
Ceylon Company of Pearl Fishers, Limited, was held on the 6th 
inst. at Salisbury House, London, the Right Hon. Sir West 
Ridgeway, P.C., G.C.M.G., K.C.B., K.C.S.1. (the chairman), 
presiding. 

The secretary (Mr T. Dundas Pillans) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: We are met 
together to-day under very pleasant auspices, for it does not 
very often happen that a board of directors can meet their share- 
holders within a few months of the incorporation of the company 
in order to declare a very handsome dividend. I think you will 
admit, gentelmen, that a dividend of 17 per cent. on the ordinary 
shares and 75 per cent. on the deferred shares is a very hand- 
some dividend, though by no means the maximum dividend 
which we hope to distribute in the course of the career of this 
company. I do not think that the accounts require much ex- 
planation from me. They are simple and clear. You will see 
that the approximate earnings of the company during the present 
year amounted to £52,802; but this amount will probably be in- 
creased when the final settlement of the accounts with the 
Government of Ceylon has been made. Of this sum we propose 
to distribute about £24,000 as dividends, and out of the balance 
of about £29,000—I speak in round rumbers—we propose to 
write off a third of the cost of plant, machinery, and vessels, 
which we have taken over from the Ceylon Government, and one- 
third of the cost of obtaining the lease, to make a substantial 
addition to the capital redemption and reserve fund, and to 
carry forward £15,901. Considering the ample funds which are 
already at our disposal this may seem a considerable sum to 
carry forward; but let me remind you that our doing so will 
practically ensure to the ordinary shareholders the preferential 
dividend of 6 per cent. for the next two or three years, even sup- 
Posing, which is indeed unlikely, that there should be no addi- 
tional profits earned in the meantime. It would also have been 
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years the depreciation on plant, machinery, and vessels, but I 
am sure you will agree with the board that it is desirable in this 
time of prosperity to make provision against possible rainy days. 

The lease in which we are interested has been the cause of 
much controversy and criticism; but I do not propose to-day 
to notice any of the astounding inaccuracies and misrepresenta- 
tions of which it has been the subject in the course of that 
controversy. These have been sufficiently dealt with in the 
House of Commons, but it may be desirable for me briefly to 
state some of the reasons why we have leased these fisheries, 
and to explain the data upon which we base our hopes that the 
transaction will prove to be highly remunerative to the share- 
holders of this company. In order to do this it is necessary that 
I should state some facts regarding the past and present of these 
fisheries, so that you may be able to judge as to their future 
prospects. The Ceylon pearl fisheries are now 3,000 years old; 
the Ceylon records alone take them back to the year 500 B.C., 
and, therefore, the most timid shareholder need have no fear 
that they will not survive the 20 years of our lease. These 
fisheries have always been a very lucrative source of revenue, 
even during the British rule of Ceylon. Considerably more than 
£1,000,000 sterling profits have been yielded by them, and this 
notwithstanding that nothing has been done to improve or even 
to maintain the pearl banks. Astounding to say, the methods 
employed in the year 1906 are practically the same as those em- 
ployed hundreds, if not thousands of years ago. The Govern- 
ment have been content to take these fisheries as they come, 
and to ask no questions regarding the causes of the long ia- 
tervals of barren years which sometimes intervene. There was 
no investigation, and consequently the causes of the disappear- 
ance of these oysters remained obscure. There were no scien- 
tific data; nothing was known regarding the pearl oyster, its 
habits and natural enemies, nor the reasons for its appearance 
and disappearance at particular localities and particular times. 
Consequently it was impossible to anticipate, with any certainty, 
a pearl fishery in any particular vear. This neglect was ex- 
cusable so long as marine biology had not sufficiently advanced 
to justify a costly inquiry, but it had ceased to exist in 1gor, 
when the Ceylon Government, after a dearth of some years, 
determined to have a scientific investigation into the whole sub- 
ject. On the recommendation of Professor Ray Lankester, Pro- 
fessor Herdman, F.R.S., who is acknowledged to be one of the 
greatest living authorities on marine biology, was approached, 
and he agreed to undertake the task. In January, 1902, Pro- 
fessor Herdman, accompanied by his assistant, Mr Hornell, 
arrived in Colombo, and he devoted some three or four months 
on the banks to a personal investigation of the problem. On his 
departure he left behind Mr Hornell in charge of a temporary 
marine laboratory at Ghauts. Professor Herdman’s report was 
published by the Royal Society in the year after I had ceased 
to be Governor of Ceylon, and I take this opportunity of saying 
that there is, so far as I know, no information in the hands of 
the Ceylon Government or of any other persons concerning these 
fisheries which has not been published in some form or other, 
and which has not been, and is not, available to the public. 

I will state the results of Professor Herdman’s investigation 
in his own words. He says :—‘‘ We are now in a position to give 
a sufficiently complete and continuous account of the life history 
and habits of the pearl oysters to serve for practical purposes ; 
and to enable us to picture with fair accuracy the details of its 
life, its feeding and breeding, its struggles with enemies and 
competitors, with sand and with storms, and finally its associa- 
tions with cestode parasites and the consequent process of pearl 
formation.” Professor Herdman pointed out that no steps had 
been taken in the past towards cultivating and preserving the 
pearl banks ; that nothing had ever been done in Ceylon to assist 
the pearl oyster in its struggles against adverse influences; but 
that past efforts had been confined wholly to exploiting such 
beds as occasionally and accidentally arrived at maturity, the 
successful fisheries being accepted as windfalls to be thankful 
for. The report closed with a very concise and interesting sum- 
mary of conclusions and recommendations, the principal of 
which was the transplanting of broods of oysters when they make 
their appearance on useless or dangerous grounds, or when they 
are overcrowded, to ground where they would have a good 
chance of living and growing to maturity, for the chief cause of 
barren years has been the deposit of spat on unsafe ground. 
Thus in one of his inspections Mr Hornell discovered no spat 
on good ground, but an immense tract of bad ground 5 by 1% 
miles, covered with it. But the Ceylon Government had then 
no dredger or other appliance for transplanting, and conse- 
quently all this rich potential treasure was lost for ever. Pro- 
fessor Herdman believed that the adoption of his proposals 
would ensure constancy of results and a regular succession of 
fisheries. No action has been taken upon this report beyond 
the purchase of a dredger by the Ceylon Government in 1903, 
and the erection of a machine with which it was proposed to 
wash the oysters; that is to say, to extract the pearls from the 
oysters which were obtained by dredging. Beyond this practi- 
cally nothing has been done in the way of developing these 
fisheries or of carrying out the professor’s recommendations, and 
the state of things is much the same as it always has been. 
Among many inaccuracies which have been published regarding 
these pearl fisheries, none is more glaring than the statement that 
the recent successful fisheries have been the result of develop- 
ment. In no way have they been due to that. All the fisheries 
up to the present are merely the same accidental fisheries which 
for the last two or three thousand years have occurred. They are 
entirely due to the unassisted efforts of the pearl oyster itself. 
You must not suppose, gentlemen, that I am criticising or re- 
flecting on the Ceylon Government. That Government is not to 
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blame. ‘The fact is it was impossible for the Government to 
undertake this work of development. 

In leasing these fisheries the Ceylon Government have been 
wise in their generation. I cannot, however, claim the parent- 
age of the policy, although it has been affiliated to me. The 
idea of leasing these fisheries did not occur to me until nearly 
twelve months after I had retired from the service of the 
Government, and then it was suggested to me by Colonel Foss, 
a stranger to me, who was interested in some Burma fisheries. 
I agreed to consider the proposal under certain conditions—first, 
that it was approved by the Ceylon Government; secondly, that 
it should be taken up by a financial house of the highest stand- 
ing ; and, thirdly, that an essential part of its programme should 
not be the mere fishing, but the scientific development of the 
banks. A proposal on these lines was then made to he Secretary 
of State, and he invited the opinion of the Government of 
Ceylon. The Government of Ceylon cabled in December, 1904, 
that they were willing to negotiate on a basis of a rental of 
£15,000 per annum, and that the syndicate should send at once 
a delegate to Ceylon. Colonel Foss proceeded to Céylon to 
negotiate the loan, and he returned to England in June, 1905, 
bringing with him a draft lease which the Ceylon Government 
were willing, subject to the approval of the Secretary of State, to 
recommend to the Legislative Council. In the meantime, how- 
ever, the great fishery of 1905 had taken place, and the enormous 
profits then earned raised the average profits of the Ceylon Go- 
vernment for 20 years to about £20,000 per annum. The Secretary 
of State, Mr Lyttelton, decided that the rent should be raised 
accordingly, and after a careful deliberation the syndicate agreed 
to this demand. In the course of the criticisms which have been 
so freely made on this lease, the critics have spoken and written 
as if the rent of £20,000 was the only consideration which the 
Government of Ceylon received, and they have entirely ignored 
the esential and vital fact that under this lease this company is 
bound to develop the pearl banks, and to expend £200,000 
during the course of their lease, in a manner approved by the 
Ceylon Government, upon that very beneficial work. Herein 
lies the justification of this lease. It is this fact, that this com- 
pany are prepared to do for the Ceylon Government that which 
it cannot do for itself—namely, to expend, and beneficially ex- 
pend, this large sum in the development of the pearl fisheries— 
it is this fact that justified the Ceylon Government in giving 
the lease, that has caused the Legislative Council, the Chamber 
of Commerce, the Planters’ Association, and the general Euro- 
pean community, through their representatives and their Council, 
cordially to approve the lease. There has been dissent in many 
quarters—much of it honest and disinterested dissent—but there 
has been no dissent from any member of these influential 
bodies. The dissent, such as it has been, has not been based 
on any objection to the principle of leasing the fisheries, but on 
the erroneous idea that better terms could have been extracted 
from business men of position and able and willing to fulfil 
their obligations. I have been asked—Where do we come in? 
You may very naturally say, “ This is all very well for Ceylon, 
but what are the prospects of this company? We are very glad 
to benefit Ceylon, but we did not enter into this undertaking 
from philanthropic motives. We expect a handsome profit on 
the money we have invested. If this lease is so advantageous 
to the Government of Ceylon, how can it be remunerative to 
us?’’ But bear in mind that our interests and the interests of 
the Ceylon Government do not conflict, but, on the contrary, 
they are identical. We are partners in this undertaking. The 
more we cultivate and develop these fisheries the greater will 
be our profits and the greater will be the benefits to the Ceylon 
Government, when, at the termination of the lease, these 
fisheries are returned to them in a highly improved and de- 
velcped condition. 

You must remember that these fisheries are not like gold 
mines, or even the ruby mines of Burma, which must eventually 
be exhausted, for these fisheries, which, with no assistance, have 
lived for 3,000 years, are inexhaustible, and the more they are 
cultivated the richer and more frequent will be the harvest. 
What are the prospects? For the last 20 years the average 
profits of these fisheries have been £20,000 per year, which is the 
amount of the rental we have paid. Whence then are our profits 
to be derived? Well, we confidently expect to gain immediately 
increased profits by improvements in the methods of carrying on 
these fisheries, which, as I have already toid you, are the crude 
and clumsy methods of 2,000 years ago. Now, it must be 
evident to you all, as men of business, that these methods can 
be enormously improved upon, and increased profits immediately 
secured by the company. For instance, the work of investi- 
gation will be conducted in future by a scientific officer and not 
by a marine officer who has no scientific training or practical 
knowledge of pearl oysters. This reform has already been intro- 
duced and with great benefit. The fisheries of 1904, and pro- 





bably 1905-6, owe their existence to science. If Professor Herd- 


man had never visited the banks, if Mr Hornell had not remained 
in Ceylon, these fisheries—certainly the fishery of 1904— 
would never have taken place. I can prove this. In 1904 the 
marine officer who was sent to inspect by the Ceylon Government 
reported that there were not sufficient oysters to justify a fishery. 
Fortunately for the Ceylon Government they had at their com- 
mand Mr Hornell, who was left behind by Professor Herdman, 
and they allowed him to make an inspection on more scientifi 


lines. This he did, and he reported to the Government that a | 





fishery could be undertaken with excellent prospects. The 
fishery was undertaken and resulted in profits of about £60,000 
to the Ceylon Government. I would ask you, is it not perfectly 
justifiable to infer from this that if the inspection of former years 
had been more scientific and more thorough, and conducted by 
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men who were well acquainted with the life and h 
pearl oysters, pearl fisheries would have 
numerous in the past than they have been? And then th is 
the system of diving, which I have explained to you. You-ail 
see for yourselves that that can be enormously improved a 
I told you, the divers remain down for 40, so hoa 


» OF BO seconds 
under water, and they cannot go lower that 42 feet, so that all 


abits of the 


been much more 


banks below that depth have remained hitherto untouched Of 
course, however, if dredgers are employed they would be able mm 
do so, these deeper banks will become avilable, 


ban! and the work 
will be much more effective than at present. Then, again, it = 
,’ 


hithert6 been the rule that unless the inspecting officer could 
report that there was a minimum of 20,000,000 fishable oysters, 
there was no fishery, because it was not worth proclaiming a 
fishery and inducing large crowds of dealers and others to enn. 
gregate from India and different parts of the world for a fishery 
of such small dimensions. But now it will remunerate us, with 
our dredgers, to fish any amount of oysters. It will be un. 
necessary to proclaim a fishery; dredgers and the fixed estab. 
lishment of divers which we hope to maintain would fish the 
oysters, and then they would be taken to the place of storage in 
the vicinity of Colombo, where they could be dried and disposed 
of as opportunity presented. Or, if the pearl cleaning machine 
which we have been obliged to purchase from the Ceylon 
Government at cost price can, contrary to our expectations, be 
made to work efficiently, the company will be able on its own 
account to open and extract the pearls from these oysters. 
Another immediate reform which can be introduced will be the 
prevention of the thefts which take place on the passage from 
the fishery to the Government store house. I have told you that 
a very large proportion of the pearl oysters are opened durin 
the few hours which this passage takes, and the pearls extracted 
and secreted. We are considering the steps which we should 
take to prevent these peculations. Here let me remark that it 
will be the policy of the company to guard the interests of the 
native population, which has hitherto benefited by these 
fisheries, as much as possible. This company has no desire to 
interfere with the native labour. On the contrary, they expect to 
furnish much more scope for that labour, and, indeed, it is our 
intention to employ our dredgers, when they cannot be employed 
on pearl fishery work, in deep sea fisheries, and thus to supply, 
with much benefit to the company, a want which is greatly felt 
by the native population of Ceylon—namely, a cheap and plenti- 
ful supply of edible fish. This will probably lead to the 
establishment of a great fish-curing industry. We hope to do 
much by the improvement of the methods which have been 
hitherto employed; but our hopes are based more on the 
scientific development of the banks than on the improvements 
of the methods. On the development of the banks the great 
success of the company chiefly depends. If, without any such 
development, if with the crude methods which I have described, 
the Ceylon Government has, during British rule, amassed con- 
siderably over £1,000,000 profit, then what possibilities are there 
not in store for the future, when the methods of fishery are 
brought up to date, and, above all, when the fisheries are 
scientifically developed! Why, a crop of pearl oysters should 
be as certain as a crop of wheat when the land has been properly 
ploughed and sown. Owing to the great delay which, from 
various causes, has taken place in the technical completion of 
the lease, the hands of this company were tied until two or three 
months ago; for until the lease was signed we could not invest 
your capital in this enterprise. Now, however, that we are 
legally, as well as morally, the lessees of the property, we are, 
I can assure you, acting vigorously, and in consultation with 
our agents in Ceylon we are adopting every means which science 
and money can command. It is a matter of great congratula- 
tion that Professor Herdman has accepted the office of scientific 
adviser to your board, and that a leading merchant of Colombo, 
once president of the Chamber of Commerce and now a member 
of the Legislative Council—the Hon. Sir Stanley Bois—has 
accepted the office of local managing director, and we hope that 
we have secured the services, as local manager, of Mr Hornell, 
a zealous and able officer, as practical as he is scientific. Re 
member that transplantation, the principal measure of develop- 
ment, is no mere theory. It has passed the experimental stage. 
Not very long ago Mr Hornell transplanted, in one lot, over 
10,000,000 young oysters to safe ground, where, according to 
our latest accounts, they are doing admirably. These should be 
fishable two vears hence. The next fishery will probably be next 
year, but we cannot be certain until Mr Hornell has finished his 
inspection, on which he is now engaged. Development work 
should begin to bear fruit in two years, and then we may hope to 
see begin a regular succession of fisheries. I thank you, gentle- 
men, for the natient hearing you have given me. You now know 
the facts and position, and can judge for yourselves as to the 
prospects of your enterprise—whether there is a probability of 
largely increased profits from these fisheries now that we have 
taken them in hand. I believe you will arrive at the same 
opinion as your board—namely, that the future of the 








company 15s bright and promising. Of course, we can 
guarantee nothing, but we confidently anticipate great results 
from the judicious expenditure of our m« nev. This business is 
naturally a speculative one; every business is spe ulative which 
is not a certainty, but this is speculation prompted, encouraged, 
ind assisted by scienc¢ And, although this may be a secondary 
consideration to you practical men of business, it seems to me 
that in embarking on this enterprise, and in trving this interest 
ing experiment, which, if successful, will vastly increase the 


wealth of Ceylon and revolutionise the pearl fishery industry 
throughout the world, we are entitled to sympathy and encouf- 
agement from all friends of science as well a f commercial 
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enterprise. In con¢ lusion, the Chairman moved the adoption of 


> and accounts. 
the report an¢ . : 
Mr C. Pakeman seconded the motion, which was, after a short 


discussion, unanimously adopted ; and a further resolution ap- 
sroving the dividends recommended was also agreed to. 
5 . . . 

Mr k. T. Bayliss moved a vote of thanks to the Chairman and 
the directors, not only for the very interesting speech made by 
Gir West Ridgeway, but for the skilful manner in which the 
negotiations W hi h had led to the formation of this company had 
been’ conducted. . ; 

Mr Jones secon ied the motion, which was unanimously agreed 
to. 


The proceedings then terminated. 


AFRICA TRUST, LIMITED, 


The annual general meeting of the shareholders in the Africa 
Trust, Limited, was held on the sth inst., at Winchester House, 
London, Sir Robert P. Edgcumbe (the chairman) presiding. 

The secretary (Mr. W. Watkins) having read -the notice con- 
vening the meeting, 

The Chairman said he could congratulate the shareholders 
very sincerely upon the improved position of the company as 
compared with what it was two years ago. The company two 
years ago was in the most desperate straits, partly through the 
very large interest which they had in the Rand Rhodesia Com- 
pany, and he would like to remind the shareholders of the peril 
in which the company then was. In November, 1904, the Rand 
Rhodesia Company—this company’s chief asset—owed £48,o0v0, 
and had, in addition, liabilities amounting to £19,500. In addi- 
tion to that, the Africa ‘Trust was in urgent want of £13,000. 
At that time the creditors of both companies were clamouring 
at their doors every hour for £80,000, more or less, and the 
vultures were gathered together to pick the carcases of those 
companies, leaving to the shareholders only the bones. The 
new directors, however, saved the position by coming before 
the shareholders and asking them for rather a strong dose in 
the way of an assessment of 7s 6d per share, which, as he told 
them then, was to be utilised in saving both companies from re- 
construction. Had the board had the full 7s 6d paid up on the 
whole of the 88,ooo shares, it would have brought in £33,000 
with which to stop the awful gap, amounting to £80,000. The 
directors were sanguine, and he was very glad that they were 
sanguine, although it had taken them many months’ working to 
save the position of both companies. Regarding the 
position of the Rand Rhodesia Company, he did _ not 
propose to delay the shareholders by an_ exposition of 
its position and its work, for that would be expounded 
to the shareholders of that company when the proper time 
arrived, and the shareholders of this company would then 
have the opportunity of receiving a full report of what was 
being done. He might say, however, and he spoke with some 
confidence, that the Rand Rhodesia was doing very well indeed ; 
he might add that things at the present moment were shaping 
exceptionally well for several of the securities. Objection had 
been taken to the company’s investment in the East African 
Pearl and Sponge Company, but the shareholders could hardly 
gather from the circular which had been issued that those shares 
were obtained at gs each, or that they were likely before long 
to find out that they would turn out to be a very satisfactory 
investment at that price. He had now said as much he 
meant to say regarding the position of the company, for, as 
would be seen from the balance-sheet, it was really in smooth 
waters again financially, for they were left, after meeting all 
their engagements, with 2s 6d a share, which, in his opinion, 
was ample to carry on the administration and to bring the con- 
cern to a successful issue. After referring at some length to 
certain statements made in a circular issued by Mr Henry 
Samuel, the Chairman concluded by moving the adoption of 
the report and accounts. 

Mr H. Grant M. Conybeare seconded the motion. 

In the course of some discussion, Mr W. A. Wills (director) 
said that he had no interest in the Pearl and Sponge Company, 
but he regarded the shares taken by this company as a profitable 
investment; indeed, he would be very much surprised if it did 
not yield them a handsome profit. 

Mr Henry Samuel maintained that the statements contained 
in his circulars were based on facts. 


as 


After further discussion, the resolution was submitted to the 


meeting, and adopted. 
The usual formal business having been transacted, a vote of 


thanks to the chairman for presiding terminated the proceedings. 


CENTRAL CHILI COPPER COMPANY, LIMITED. 


The eighth annual general meeting 
Central Chili Copper Company, Limited, was held on the 7th 
inst. at Winchester House, London, Mr Eugene A. J. Gold- 
schmid (the chairman) presiding. 

The secretary (Mr H. L. Bromhead 
convening the meeting, 

The Chairman, in the course of his speech, said: The report 
which you have received will have proved to you the continuous 
Progress of this company, not only as regards profits, but also 
In Tespect of our general situation. 


having read the notice 


cash assets and stocks f 30,418 Ss sd. 


including copper sold and not paid for, but which may be con- 


THE ECONOMIST. 


g¢ of the shareholders in the | 


| Crown Lands 
On December 31, 1904, Our | 
balance-sheet showed profits for that year of £16,710 7s 11d and | 
On December 31, 1905, | 
our profits were £22,895 8s and our cash assets and stocks, | 


1843 


sidered as cash, had risen to £78,847 19s 3d, whilst the amount 
of debentures outstanding had dropped from the original 
amount of £25,682 to £9,328. When you consider that in 189s, 
when the Central Chili Copper Company started operations, our 
| effective working capital hardly exceeded £2,000, that the shares, 
| which merely represented the share capital of the defunct Panul- 
| cillo Copper Company at that moment, sold somewhat below 
| 34; when you take into consideration the inferior management 
| we had to put up with because of the scantiness of our means, 
| all the strife and struggles to preserve the life and independence 
| of this company, and you take into account our present showing, 
you may indeed feel gratified and pleased. We have held our 
| own during the periods of low-priced copper; we have gathered 

strength when better prices favoured us, and now that we are 

sufficiently strong we are in a position to carry out our pro- 
| gramme of making this company a large producer and a highly 
profitable undertaking. To-day our first and principal care 
must be to give a solid and safe financial basis to this company, 
which alone will ensure our lasting success, so that our next 
dividend will not appear like a solitary pool of water in the 
desert, but will be the source of a fruitful, continuous stream. 
Partly from tradition, partly from financial necessities, our 
former managers directed their main attention to this branch 
of our business, which was lucrative, and is in the hands of 
our new manager daily becoming more lucrative. At the 
end of January of this year, when Mr Masters took 
over the management, he found himself at once con- 
fronted by the labour problem, which is the chronic 
difficulty in all Chilian affairs. This was aggravated a little 
later by the outbreak of smallpox. However, disinfection 
was proceeded with as well and rapidly as possible, and the 
disease was finally stamped out. I think that it reflects great 
credit on the management that, in spite of all these difficulties 
and the reduced number of men, the current year’s production 
will very nearly equal that of iast year, the accounts received up 
to date showing that the efficiency-of the men has been con- 
siderably increased. Meanwhile, our staff have been busy re- 
connoitring our large surface of mining claims and the district 
generally. Our manager some time since arrived at the con- 
clusion that our mining prospects are excellent, but that he 
requires both machinery and men to develop them in order to 
produce the desired results. As we have told you, the 
machinery is on its way, and I am very pleased to be able to 
inform you to-day that over 400 Spanish miners and workmen 
are engaged, that a contract has been signed for their con- 
veyance, and that they will start on the 2nd of next month for 
Panulcillo. I hope that my remarks explaining the satisfactory 
position of the company have been sufficiently clear to you. 
The price of copper is excellent; in fact, the indications point 
towards a continuance of high prices. As for the current year, 
notwithstanding all the drawbacks and the limited development 
of the mines, the prospects are very good, as shown by the fact 
that to-day our cash assets alone, exclusive of all stocks of coke, 
&c., exceed £70,000. I think that this company is assured of a 
prosperous future, and I hope that the shareholders will agree 
with us that the payment of dividends #s not merely a question 
of profits, but also one of sound financial policy. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Charles Ronaldson seconded the motion. 

Colonel Vetch said he was disappointed with the results of 
the year’s operations, and remarked that the shareholders had 
been led to suppose that the new board, with a vigorous chair- 
man at its head, would bring about quite a different state of 
affairs. 

The Chairman replied that the directors had done everything 
in their power to further the interests of the company. 

The resolution was unanimously agreed to, and, the usual 
formal business having been transacted, a vote of thanks to the 
chairman and directors terminated the proceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


RECEIPTS. —~+ 
Week Week 
ending | Ending 
Nov. 3, | Nov. 4, 
1906. 1905. 


——— RECEIPTs. 
Estimate Apl. 1, 'C6, Api. 1, 05, 
for the to to 
Year Nov. 3, , Nov. 4, 
1906-7. 1906. 1905. 


& 


£ 


6,352,909 
1,077,369 


7,430,278! ‘ 


£ 


9,334,212 
1,117,275 


10,451,487! 


Balances in Exchequer 
lst April :— 
Bank of England ...... 
Bank of Ireland 





REVENUE. 


£ ] £ 
32,230,000} 20,062,00 

| 17,971,000 

8,711,000 

4,545,000 

35C,000 

6,247,000 

8,970,000 

2,560,000 

270,000 


681,683 
1,500,000} 1,067,903 


142,755,000} 71,436,586 
81,888,073 


£ 

20,280,000 
17°936,000 
7,571,000 
4,669,000 
400,000 
5,967,000 
8,690,000 
2,480,000 
240,000 


678,309 
812,362 


69,723671 2,318,000, 2,127,192 
77155949 =. Lee 


Customs 

Excise 

Estate, &c., Duties 

Stamps 

Land Tax and House Duty 
Property and Income Tax.. 
Post Oftice 

Telegraph Service 


Receipts from Suez Canal 
Shares and Sundry Loans 
Miscellaneous 
*Revenue paid into the 
mxchequer 
Total, including Balance ..\ 


——— 
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OTHER RECEIPTS. | 
Repayment of Advances for 


Balance 
Bank of England 
Bank of Ireland 


Treasury, November 6, 190€._ 


| FUNDS, 3ist December, 1905 








nt cea. 


iain iia Tia at 





DE cvicwshotekeheaies ‘ 600,000 300,000) ee 
Tinder Telegraph Acts, 1892 | 
fe eeSeawiakis ee £03,000 100,000) ° 
Under Uganda Railway Acts, 
eae ee ° 191,592) ° 
Under Naval Works Acts, | 
ke ee ere 1,292,000 400,000) 
Under Military Works Acts, | 
eT EEE Xp a0secccnees ° 760,408 
Under Land Registry (New 
Buildings) Act, 1900...... oe 13,000 
Under Public Buildings 
Expenses Act, 1903 ...... es 75,600 35,000 
Under Public Offices Site, | 
(Dublin) Act, 1903 ........ és 10,000 oe 
By Issue of Exchequer! 
Bonds :— | 
Under the Finance Act, 
eh Mees nidan 9,840,000) 
Temporary Advances, de- 
ET i cthiethsne exami’ oa 1,000,000 | ° { 
Temporary Advances, Ways 
and Means (including 
Treasury Bills £500,000 in 
1906-7, and £2,500,000 in | 
ee Mivlibk055s%es0c0Ke< 1,500.000 2,500,000) 
SE ceehel naked wa 87,165,073 91,293,949) 
*Revenue paid into the 
Exchequer, as above .. 142,755,000 71,436,586 69,723,671 
Revenue paid to Local - —- —— - — 
Taxation Accounts, &c. — 
CT “Kscssnaseseaen 165,000 87,917 82 027 ee 
NEE tinicddnnvubiams ee 5,321,000; 2,825,689 2,774,851 109,000 
Estate, &c., Duties 4.349,°00 2,633.893 2,510,839 20,000 
NE 655 ds ars Kones 9,855,000, 5,547,499 5,367,717 120,000 
Aggregate eee in} 
cludin -ayments to , 2 
Local” Taration Ac. * 152,590,000 76,984,085 75,091,388 
counts, Ge. .......... ) 


EXPENDITURE AND OTHER ISSUES. 


85,181,964 84,542,613 
in Exchequer :— ; 


953,467 


400,947 + 


INSURANCE COMPANY. 


ESTABLISHED 1824. 


MOST FAVOURABLE TERMS. 


Please apply for particulars to 
Edinburgh: 35 St. Andrew Square. 
London: 3 King William Street, E.C. 


THE Founded 1871. 


OCEAN Accident and 


Guarantee Corporation, Ltd. 


Empowered by Spec ial Act of Parliament.) 


_ Revenue (1905) £1,113.676. i s 
The Corporation has paid ove £35,5O00,000 in Claims. 
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100,000 
55,000 
155,000 


2,438,000 2,282,192 


4S 
—— Total Issues out of the Exchequer 
Year to meet Payments from 
1906-7. /-—IssuEs.—~ 
(inel’ding| Ap}. 1,’06, Apl.1,°05,, Week Week 
Supple- to to ending | Ending 
mentary Nov. 3, Nov. 4, | Nov. 3, Nov. 4, 
Estim’ts.) 1906. 1905. 1906. 1905. 
£ £ £ £ £ 
National Debt ervices ....| 28,500,000, 16,559,133, 17,832,711 €00,C00 
Other Consolidated Fund 
POND. on ccacincapeeses 1,685,000; 1,093,84C 1,060,759 9,167 9,166 
Payments t> Local Taxa 
tion Accounts charged on} 
the Consolidated Fund .. 1,160,000 655,283 654,966 bis - 
Supply Services ............ 111,384,000, 58,668,744 60,215,719, 2,935,000 2,287,000 
Expenditure ...... 142,729,000 76,977,000 19,762,155 2994,167 2,896,166 
OTHER ISSUES. | | 
ForAdvances for Bullion,&e 760,404 240,000) 50,100 
For Advances for Interest on| 
Exchequer Bonds under} 
the Capital Expenditure! \ 
(Money) Act, 1904 ...... | em 135,000 135,000 
Under Telegrapn Acts, 1892 
Se each chacewennace - 955,000 600,000 150,C00 
Under Naval Works Acts, 
ED. 6.05 nnsnsssees 1,292,000 2,483,000, ee 820,000 
Under Military Works Acts,| 
Be EEE sci cvnwen scones 900,000, oe 
Under Land Registry (New 
Buildings) Act, 1900 ...... ° 23,000 
Under Public Buildings 
Expenses Act, 1903 ...... ve 115,000 105,000 oe 
Under Public Offices Site 
(Dublin) Act, 1903........ ee 10,000 ° 
Under Cunard Agreement 
(Money) Act, 1904 ........ 937,5€0 294,458 e 
Surplus Revenue 1905-6 - 
applied to reduce Debt .., 1,000,000 
Deficiency Advances repaid) 1,000,000 


2,944,267, 3,866,166 

~ Inc.orDec|for Week 
3,532,642 6,350,389 — 750,267 —1636974 
74,000, — 102,000 


5,986,109: 6,751,336 — 676,267 —1738974 


SCOTTISH UNION & NATIONAL 





TOTAL FUNDS xesrty £6,000,000. 
FIRE AND LIFE ASSURANCES EFFECTED ON THE 





| The Ocean Corporation issues policies of insurance against 
| Accidents of all kinds (including protection for Employers against 


heir liability under the provisions of the Workmen’s Compensation 


Acts. 


Excess Bad Debt. Boiler and Lift Inspection and Insurance. 
Head Office: 36 ro 44 MOORGATE STREET, LONDON, E.C. 


Fidelity Guarantees; Mortgage; Burglary; Fire ; Public Liability; 


RICHARD J. PAULL, General Manayer & Secretary. 
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BANK RETURNS AND MONEY MARKET, 


BANK OF ENGLAND. 


AccounTs pursuant to the Act 7th and 8th Victoria, cap, 32 for 
the week ended Wednesday, November 7, 1906. 


ISSUE DEPARTMENT 
£ £ 
Notes issued........ 46,420,080 Government debt.... 11,015,100 
Other securities 7,434,900 
Gold coin and bullion 27,970,089 


46,420,080 45,420,080 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital .. 14,553,000 Government _ securi- 
BROS ccccccccccsses Greet) CB ccccs eccccccee 15,956,166 


Public deposits* oaks 
Other deposits ...... 
Seven-day and other 


bills. . 


8,838,086 Other securities .... 32,554,854 
40,875 844 Notes .,..........+. 17,857,500 


Gold and silver coin 1,218.95 
43,601 


67,587,415 67,587,415 


*Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier, 


Dated, November 8, 1906. 





The preceding accounts compared with those of the previous 
week exhibit :— 


Increase, Decreaso. 

£ £ 
Circulation (excluding 7-day and other bille).... on cose eos 279,600 
Public deposits......... Peccccccesccccccccccccece vs eeeeeeee 764,798 
Other deposits ........cccccecccecccesececsseces o “TRE dcccccs " —_ 
Government SeCuUritied ....... ee eeeeeeeeeeeneeeee ee ameeee ee - 
Other securities ........ eee eeeeeeeneeeeenreeeees = oe +. 867,122 
TMG, 6.0.0 00:00:0066000000000000600005s000 000000 « TR sien < a 
OO rT rr SETS ceescer ° 
RROBOTVE 2. cccccccccccccccccccosece ecveecccroccce SiGe ceevsces 


The following shows the amount of circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ended November 7, 1906:— 





Sai. 

1 Seale Lis 

_ Gold Circulation —— zig 

Date, |Coin and ea (excluding noposits Banking | Reserve. 34 a 
Bullion. | “out for — Depart- = ai8 

Exvort. = ment. aga 

1906. £ £ £ £ £ £ % 1% 
Aug. 15,.37,033,197 281,000 in, 29,601,260 51,621,116; 43,027,828 25,881,937 508/34 
22 37,797,410, €68,000 in|! 29,329,275 53,382,564 44,695,994 26,918,135 503 — 

29 38,514,765 454,000 in| 29,296,630 54,516,727 44,710,877 27,758,135, 51 — 
Sept. 538,010,988 350,000 out 29,094,105 '54,567,683) 45,486,046) 27,366,883, rr 
12| 35,045,706 3,137,800 out, 28,734,145 51,701,327) 45,232,598 24,761,561 474 4 

19 34,711,211, 689,000 out) 28,376,930 52,040,500) 45,588,846 24,784,281 ‘ai 

26 34,022,166, 352,000 out, 29,090,750 54,522,202 49,543,265|23,381,416 423 — 

Oct. 331,624,753 1,356,000 out 29,672,960 52,922,238) 50,93C,808| 20,401,795 384 — 
10 29,119,163 1,985,000 out 29,279,330 51,552,002) 51,072,818 18,289,833 5 
17/29,175,010) 465,00C out 28,763,050 45,980,626 48,976,485|18,861,960 37; — 
24\28,429,264 1,014,000 out 28,691,130 49,681,835 49,350,91)/ 18,188,134 3686 
328,549,851) 455,0CO0 in; 28,842,180 49,697,478 49,378.142/18,157,671 364 — 
Nov. 729,188,975 895,000 in 28,562,580 49,715,930! 48,511,020'19,076,395: 385 — 


Subjoined 1s our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Nov. 


At corresponding date 4, | Nov. 11, | Nov. 9, | Nov. 8, | Nov.7, 
with the present week. 1896. 1903. 1904. | 1905. 1906. 
Circulation (excluding| £ £ | £ £ £ 
Bank post bills) ........; 27,136,420 28,552,415, 27,934,205| 28,911,880, 28,562,580 
Public deposits .......... 5,054,574 6,226,366 6,845,525 12,141,417) 8,838,086 
Other deposits............ 43,825,670 38,923,056 39,516,503, 41,261,063 40,875,844 
Government securities... .| 13,647,254, 16,486,556) 15,160,005) 17,039,131 15,956,166 
Other securities .......... 27,609,166, 24,423,615) 24,702,468! 32,806,682) 32,554, 
Reserve of notes and coin| 25,470,787 22,061,952, 24,322,671) 21,426,805 19,076,395 
Coin and bullion.......... 35,807,207, 32,164,367) 33,806,876 31,888,685) 29,188,975 
Proportion of reserve to| / { aa 
MIO «5c adwiaisxeves | 52% 483% | 528% 40 % 385% 
Bank rate of discount ....| 4% 4% | % 4% |} 6% 
Marketrate,3months’ bills} 32 4 4h 23 o 53 6 
Price of Consols* ........ | 109% 8725 88¢ 883 86f5 
Price of silver peroz ... | 2948d 263d 263d 29d ae 
Average price of wheat....| _30s9d | 26s 4d | | 30s 6d | 27s 10d_ | | 26s 7¢ 
Exchange on Paris (short)| 25,183-23§, 25.174-224) 25.133-183 25.134-16}, 25.225- 6 
— Amsterdam (short)| 12.13-23 | 12.14-12 | 12.1-]4 | 12.2R-2¢ | 12,25-3 
— Hamburg (3 months)| 20.62-66  20.66-70 | 20.59-€3 | 20.69-75 | a 
Clearing-house return . .. .|169,892,000 187,563,000,195,045,000| 216,916,000 230,511,000 


* New 2? per Cents.—Goschens. 


The amount ot the ‘other deposits '’ compared with the “ other 
securities,” showed in 1896 an excess of {£16,216,254, and i0 
1903 an excess of £14,499,441, in 1904 an excessof {14,814,035 
and in 1905 an excess of £8,454,375. In 1906 there is an excess 
of £8,320,990. 

In 1903 at this time the Bank rate was 4 per cent., and cone 
siderable withdrawals of gold for export having taken place, 
there was some expectation of an advance, which was, however, 
rendered unnecessary by the return of coin and notes from 
; circulation. Discount rates in the open market were very firm, 
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a trifle over Bank rate being required for best three months’ bills. | The principal items in the latest weekly accounts published 
The Stock Exchange was quiet, with prices, as a rule, tending | by the leading Continental and the New York Associated Banks 
downwards. Silver was weak. ; | are compared below with the previous statement and with the 
In 1904 the Bank rate wae 3 per —_ fay —_ good ma corresponding statement of last year :— 
, for money at 2} to 22 per cent. in loans for a week. 
er ceat rates were easier on account of a favourable turn of ; ————____—— _ BANK OF FRANCE. 
the exchanges, and an improvement in the political outlook. | 











1 
\Comparative Increase 


Best three months’ bills were quoted 2} to 213 per cent. A Nov. & | Nov.2, Nov. 9, or Decrease: 
strong tone prevailed on the Stock Exchange, and prices were | 1906. 1906. 1905. tan - 
; a | Week, [Last Year. 


advancing. } ——— ee J a tial —_ 

In the “corresponding week of 1905 the Bank rate was 4 per : Assets. £ £ £ £ 2 
cent. Money was in plentiful supply at 14 to 3 per cent. for | Coin and Se oee ees aioe on + ae 3,412,400 
a Avant sins aa sae chara . _ ilver 710, ,771, 698, "4 : — 2.987, 
over-night advances, while 3} per cent. was charged for loans | Government securities, 15,704,0C0 15,704,000 15,704,000. 7 _— 
for a week. The Bank position improv ed owing to the rec €P- | Discount and advances... 66 629,100 170,606,704, 49,675,000 —3,997,600 + 16,934,100 
tion of gold from abroad, but discount rates were well main- LIABILITIES, : | | 







































































) “ . ? hitle helene qmeted sh. Chan. tow | MUDD ccccenencces |. «+e++ 188 197,900 190,291,600 181,095,000 —2,093,700 + 7,102,900 
coined, Dest a ee “i 318 | Government deposits ".., 13,617300 15,376600 12'849,000 —1'789,300 4 "Tes sco 
Stock Exchange the t y we g Private deposits ........| 24,560,500 23.937 800 21.143.000 + ‘622.700 + 3,417,500 

BANKERS’ CLEARING RETURNS. oa - BANK OF SWEDEN. 
‘ : Nov. 3, | Oct. 27,; Nov.4 WEP % a 

The following figures from the official returns show the amount ’ , :4, ‘ 2 
of bills and cheques cleared at the Bankers’ Clearing-house, | Doatiens. or 1 -_ nee 7 
Special days are given separately, together with the total increase | Gold..................!. 3,964,000 3,954,000! 3,780,000 +  10,000|+ 184,000 
or decrease to date in each case :— Balance abroad and ia 

eee si oa weit iii alco foreign bills .......... 1,767,000} 1,712,000, 1,451,000+  55,000,+ 316,000 
ae Country Swedish and foreign | 

Weeks Ending Town Clearing. Clearing. Total. ; _Government securities 622,000, 622,000; 749,000 ~ — 127,000 

—" —_—ooe a — a and loans ....; 9,760,006) 9,744,000’ 8,985,000 +  16,000+ 775,000 
Date, . | sIABILITIES, | { 

1 to September 12 8,173,585,000 | 692,244,000 8,865,829,000 Notes in circulation ...., 10,365,00C/ 10,115,000' 9,332,000 4, ,037, 
oe r ap necsecee 255,698,000 18,414,000 274,112,000 Deposits at neties easinns Piston 2,211,000 Sone - Tahoe r — 
mgenner & 177,467,000 16,784,000 194:251,000 | ~~ a ee ns 
Sa E esekenestees 275,402,000 19,412,000 294,814,000 BANK OF SPAIN. 

10 seupdacuencete eae ar eanneo ay anae nae : Nov.3, | Oct. 27, | Nov.4, ; Gast | yrs 

1 eeeeeeeererres ’ 7 ’ 7 be : bb | . { » 

aes 198,392,000 19,189,000 217,581,000 ns — |) | ee 

; hapesadepechpenias 301, 860, 161, Os acadccus seseee.- 15,322,000 15,315,000! 14,979,000 + — 7,000/+ 343,000 
November 7 ......6- sakads 208,735,000 21,576,000 mse |... 24,160,000 24,257,000 22.422000-— 97,000 + 1,738,000 
ane ~~ 9,990.901,000. 851,270,000 | 10,842,17:,000 | Loans and discounts .... Hetty 37,688,000! eee + 56,000 — 8,093,000 

eee eee ewer eee ’ , 9 ’ ‘1 , ay ; ° | 
Correspondin total 1905 .. 9/651,030/000 P 795,973,000 10,427,005 ‘00 Sees Re cbiign. 773, 13,779,000) 13,779,000 ve | . 
Increase or Decrease in{ + yell, yt + tS, CIS. Seddeccucce: 6,000,000 6,000,000 6,000,000 ua ee 

DE. eaveeceseuesetos (| = 374 % } = 6°95 % = 398 % LIABILITIES, 6 6 
Gross total in 1905 sss... 11,385,250,000 932,685,000 | 12,287,935,000 | Circulation ............ 62,424 000 62,438 000 63,178000-— 14,000— 754,000 
TOSS tOGAL IN LYUD .nceeees , y O 7 ‘) , ’ D i j 

DO TGF. oo cccccccccsecee. 9,677,988,000 886,209,000 10,564,197,000 one — 20518 000 20956000 21,880,000 — 438 000 — 1,362,000 
Increase or Decrease in + 1,677,262,000 + 46,476,000 + 1,723,738,000 | ———— - me ne 

| Ree teatenepei = 173% = 52% = 1632 % al BANK OF RUSSIA. _ : 

SpeciaL Days. Oct. 16/29 | Oct. 8/21, Oct. 16/29, Last {Last Year. 
—- “ , ob a ; eh ee ‘ - — -_ — | a 
“ Fourths "’ o e SSETS. 
Stock Exchange Pay Days.  Consols Pay Days. Month. ia ka 85,289,000, 85,049,000, 28,590 000 + 240,000! — 3,301,000 
- ; = — Balance abroad ........ 31,666,000 31,711,000! 29,744,000 — 45,000, + 1,922,000 
Date. £ : ae. £ a 4 Silver and subsidiary coin fr 765,000 is 000! 4,195 o00)— 81,000 + 570 000 
° . Securities & short loans 35,109, 168,000; 26 643, + 941,000' + 8,466,000 
= 1 to June 28 ee ro ; exooe boelApeil 2 php Other loans and advances’ 15,064,000 14,740,000) 13,296,000 + 324,000 + 1,768,000 
WD coccvess 71,767,000.May 4 55,291,000 May 4 55,291,000 a ae 8,663000 8,811,000 7,297,000 — 178,000| + 1,366,000 
Aug. 16 eoceeeeers eee ; a aaa [ako ; saa Miscellaneous .......... 7,154,000 7,261,000! 5,976,000 — 107,000 + 1,178,000 
Bayt. BB. .ccccere. 83,619,000 Aug. 1 63,473,000 Aug. 4 34,855,000 "Cameos See 1,632 000 4,078,090! 5,665,000 —2,446 300| — 4,033,000 
ee ciecis 82,030,000/Sept. 3  48,280,000/Sept. 4 34,997,000 aan eemetpaies Vise cae er ee 
MG Pivinccecass 79,705,000'0ct. 3  50,451,000/Oct. 4 — 35,195,000 na 
OB TT gaagtooo\Nov. 2 — §4,035,000/*Nov. 3 36,797,000 Tasman Cen eee 
— eae ee id Azra | Notes in circulation ..,. 123 274,000/ 123,363,000) 109,201,000 —  89,000/ + 14,073,000 
_. oe" 1,685,146,000,.. 588,649,009. . 487,343,000 Capital of the bank... 5,504,000, 5,504,000, 5,504,000. “ 
| in eposits an current } 
; total, 106... 171 aea ae * : sen eaee vey 450,698,080 ACCOUNES ..........0ee. 47,149,0C0 45,551,000) 47,742,000! +1,598,000 — 593,000 
ne. +906 lec. { — 28,657, *° a4 1 00's. + 7,717,000 | Treasury account ...... 1,998,000' 4,930,000) 4,652,000/—2,932,000' — 2,654,000 
in 1906 .... 1 = 167% we = 109% . = 1081% | Miscellaneous .......... 7,499,000 7,534,000) 6,163,000'— 35,000! + 1,336,000 
<< °° ° °»x»|} } °&xt—a_ = - | Gat ence | 
as |" heubenen a esa see pool “° eae dae gay oop | and treasuries ........ 3 $18,000, 3,812,000 8,144,000 + 106,90¢| — 4,226,000 
RS ; we 160, da .281,000 | Fe eee ae ere ia aes 
ine. or Dec. ! ~ wheal Ut ae “+ ivaste 189, 342.000. 190.694.000'181 406.000! 1,352,900! + 7.936.000 
eevee = * = ** = | 
——_ — - NETHERLANDS BANK. 
* The “fourth” fellon Sunday. + The“ fourth” fell on Bank Holiday. . Nov.3,, Oct.27,, Nov.4,, tu. 
1906, 1906. 1905. | Week. Last Year. 

PROVINCIAL CLEARING RETURNS. ASSETS. £ £ £ £ £ 

taper nies erent peas a — | Coin and Bullion—Gold 5,531,000 5,531,000 6,599,000 .. — 1,068,000 
1906. 1905. , Inc. or Dec. oa Silver 5,540000 5,575.000 5,946,000— 33,000— ‘406,000 

einen sis iain inececsaniipein —— ——___—_—- —_______ | Discount and advances 12,882000 11,964,000 10,415,000 + 918,000 + 2,467,000 
eee £ a a | eens: ka coeauneat 000 23,179,000 23,631,000 + 876000+ 421,000 
Jan. 1 to Oct. 27 ...... 239,484,500 215,816,400 +23668100 10:97 | Hepesite nn... $1600 "408.000 401,000 ~ “89,0907 "85,000 
Week ending Nov. 3 ..; 6,503,200 6,076,300 + 426,900 703 | ————- eee oe ee 





a NATIONAL BANK OF BELGIUM. _ 


T ones ‘ ’ ( + Fi | 7 N hy a | Oct. 25, N 7.2, | oe “es 
otal to date 245,987,700 221,892,700 + 24095000 10°86 | aly —%, a won. Lash Year, 









































iain } ASSETS. £ £ £ £ | 
LIVERPOOL— | Coin and bullion........ 4,910,000 4,878,000 4,933,000 + 32,000— 23,000 
Jan. 1 to Oct. 27...... 155,500,900 162,453,100 —6,952,200 4-28 | Other securities rae 25,146,000 24,698,000 23,947,000 + 448,000 + 1,199,000 
] j Nov ae 74 | , LITIES. | 
Week ending Nov. 3 ..| 4,245,500} 4,457,000 211,700 4°74 Sehes in olveulation «s+, 29,462,000 28,059,000 27,733,000 +1,403,000 + 1,729,000 
Total to date 159.74 ‘ 46. 200 166 91( 910 100 716 1 63.900 “429 29 Current accounts ...... 3,026,000 3,823000 3,222000-—- 79700— 196 009 
e eee ee , ’ , ’ om ’ ’ e 1 — _ 
eee eh BANK OF ITALY. 
BIRMINGHAM— ~ Oct. 10, Sept. 30, Sept. 30, , Last 
Jan. 1 to Oct. 27...... 47,520,100 45,501,600 +2,018,500 4-44 | a ios, | lees. oe | Wem. fee Bem. 
Week ending Nov. 3 .., 1,622,200 1,575,400+ 46,800 2°97 | pecerve Gold coin and 
!_——_—___ ——_____'--—_____ WN iddccocuscesss 27,794,00C 26,893,000 21,596 000 + 901,000 + 6,198,000 
3g | — Forei ld bills 3,189,000 3.279,000 3,303000— 90,000— 114000 
Total to date...... 49,142,300) 47,077,000 +2,065,300 4-38 | s A sy eect 3738 000 539,00 365,000 : "5000 . 578,00 
Ss te Pe i ee & smi. . ,00 ,000 + 000 — , 
"i ttn oe tore 45,276,800 £4,197,200 —8,920,400 16:46 piscoumt and eas ‘ a pass000 7973,000 8408000 “37.000. "472 000 
Jan, 0 Oc Ee wares 216, 24,197, — 6,520, *46 | Public stock & Statelo’ns 7,935, 1973, . + ,00C — 
Week ending Nov. 3. 1.059.900 1.408.560 — 149,000 12-32 eae ree & abroad 6,158,000 6,442,000 7,076,000— 284,000— 918,000 
, ‘ ° ’ . UIABILITIES. 
Total to dat “76 330,700] 55,408,100! 9.06000] nese | Hetecitectation noc “Gastone “sea6000 “226000 + se000 + 465.000 
—_ r MB sscccee L LJ i 08, + J + a 
EL eee | Peposite at notice ..... 4'519.000. 4.608.000 _4.629000—-_ 89.000— 110 000 
suseeee— ‘| ~~ _,UST&0-HUNGARIAN BANK. 
Jan. 1 to Oct. 27...... | 25,605,200 25,5&2.800+ 52,400 02) ——— at ae ae hee 
Week ending Nov.3 .. 641,900 666,600 — 24,700 37 | 1906 1906 1905. Week. {Tone Year, 
: ne ASSETS. 





Coin and bullion—Goid 46,599 000 46,879,000 44,813,000 — 280,000 + 1,786,000 
_ Silver 11,781,000 11,770,000 11975,000+ 11,000— 194,000 
~ | Discount advances, &c. 35,906,000 31,400,000 27,310 000 + 4,506,000 + 8,596,000 


Total to date...... 26,247,100 26,219,400+ 27,700 Ol 





“From May 27, 1905, the Newcastle figures comprise town LIABILITIES. 
clearings only, the Clearing Association having ceased to exist. Circulation ..........+- 82,890,009 77,424,000 76,319,000, +5,466,000'+ 6,571,000 
—_ 
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IMPERIAL BANK OF GERMANY. 


|; Oct. 31, | Oct. 23, | Oct. 31, Last 
| 1906. | 1906, 1965. Week. Last Year, 
ASSETS. £ £ £ £ 
Coin and bullion........ 36,846.000 38,733.000 38,709,000 —-1,887,000 — 2,863,000 
Discounts and advances 66,852,000 62,209,000 59 562,000 +4,643,000 + 7,290,000 


LIABILITIES, 
Notes in circulation . 


. 74,255,000 72.226,000 
Current accounts 


25,525,000 28,297,000 


72.104 000 + 2,029,000 + 2,151,000 
24,375,000 —2,772,000 + 1,150,000 


NEW YORK ASSOCIATED BANKS. 


| rises of ;;d and 4d on Thursday. 


Nov. 3, | Oct. 27, | Nov. 4, Last | 
| 1906. 1906, 1905. Week. |Last Year. 
AssETs. £ £ | £ £ | 
ceed 37,530,000) 38,870,000) 38,092,000|—1,340,000\— 562,000 | 


Legal tenders 13,870,000) 14,000,000! 15,016,000) 130,000;— 1,146 000 
Loans and discounts.... 210,558,000|212,466,00C 211,654,000) — 1,998,900) — 1 096 000 
LIABILITIES. | | 
GCiveubation§ ...cccvccce- 
Net deposits (inc. U.S 


Government deposits) |203,164,000|206 940,000/210,558,000| —3,776,000|— 7,392,000 
U.S. Government De- 
3,772,000 4,728,000| 1,710,000 


BOGIES wccccccccccccees 


Reserve (Specie & Notes), 51,400,000| 52,870,000) 53,108,000) 
Legal reserve 
Excess of actual reserve! 


956,000, + 2,062,000 
pentoegaas 6090001 1135000) ~'469,000| — 526,000'+ 140,000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £,and the franc 
lira, and peseta at 25 per £. American currency is reduced into English 
money at 4s per dollar. 


Discount and Loan Market.—Throughout the earlier 
part of the week money for market purposes was fairly 
plentiful, and rates for call loans ranged from 4 to 5 per cent., 


1,470,000'— 1,708 000 | 
| 50,791,000) 51,735,000, 52,639,000! '944;000'— 1,848,000 | 


9 804,000| 9,344,000) 10,872.000|+ 460,000!-— 1,068,000 | 
j | 1 


while weekly fixtures were arranged at about 5} percent. On | 


Thursday, however, rates hardened all round. A sum ap- 
proaching £2,000,000 matured on loan account at the Bank, 
and all but a small amount was repaid, leaving the market 
rather bare of funds. The Bank return indicates some 
improvement in the position. The gain in coin and bullion 
amounts to £639,000, in spite of withdrawals to Scotland in 
connection with the usual term requirements, the influx from 
abroad being £895,000. The active note circulation shows 
a contraction of £280,000, and the reserve is thus increased 
by £919,000, which raises the total to just over 19 millions, 


38°33. 
there is corresponding gain in Private Deposits, while the 
repayments to the Bank are reflected by a drop of £867,000 
in “Other” securities. The fear of further demands on 
American account, however, is not yet removed. 
rates have been kept firm throughout the week. 
months’ bills were quoted yesterday at 5}5 per cent., while 
day-to-day loans were done at 5} to 6 per cent., and weekly 
fixtures at 5} per cent. 


The subjoined table shows the rates quoted from day to 
day during the week :— 








a. Sat. =m. Tues. Wed. |Thur. a. 
See Le SB 1S. 
Bankrate ...... ...sseeeseee ee 6 6 6 6 6 6 
Market rates of discount:— 
60 days’ bankers’ drafts ........ 52 6 5tR6 5386 5486 6 6 548 6 
S months’ do .....ccccccccsees 56 6 SHR «45486 56 58548 89548 5G 
4 months’ do .......-.62 eens 53 53 53 53 5; 5} 53 
6 months’ do ......... ee ee eeeee 5a 525} 53 55 535g 4 55 5358 2 
Loans:—Day to day ...........++: 53 454 54 53 55 5355 63 
SN <5 Cis ate idenekhccomenine 5¢ 535% 5$5 535 535 25 BL} 
Fortnight (at last Settlement) .. 64 64 64 6h 64 ef 64 
Deposit allowances :—bBanks 4 4 4 4 4 4 4 
Discount houses at call ........ 44 +t 44 44 44 44 43 
oso anni auuk 4h 6 48 iKtiRCi(iti Oh 


The tollowing is a comparison with previous weeks :— 


we. | . . 
g : Bank Bills. Trade Bills.* 
25 ~- —_— 
== 5 Months..4 Months. 6 Months. 3 Months. 4 Months. 6 Monthe. 
1906.  % | % % % | a % 
July 27..14 3/38 3,3 8/38 8 SR 4 Sh ORL OS 
Aug 5.2 $ Sf 6/3 | 34 ic ee 2 ee os 
10.2 3 ok | Sh 3t 3% OU hCG Hh G 
A7..3, Ste | Sep t/3h 4) 3k 2 Sh OG 
24..14 22 3i 33 9 |2 % 86 8B 334 
31..2h 3 3rx | Sk SR OR 8h OE ORI SRR 
Sept. 7..14 23) 37, 4 3H 2) 33 3304 «3G ME | SRE 
14.35 | 348 «4 | 3H 4 | SHR | 4h 44 44 
a..3 41% 44 44 44 | 4 44 44 5 44 5 | 4% 5 
28..4 5 44 49/4 49/45 49/43 5 4h 5 (4h 5 
Oct. 5..2 3/44 4/4 4\4 & | 43 4 43 7,4 #5 
12..2 3448 4914 43/48 4142 5 43 5 | 43 5 
19..44 |53 §|53 61 5% 36 15} CU ECG 
2%..4 6|54 6 | SB & | 5 6 + 6 4,6 4 
Nov. 2..54 54 6 | 53 58 216 4 6 4 | 6 4 
9..54 6 548 6 | 53 B £16 $16 $16 & 


These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usuaily required. 

The spot quotation for bar silver fell 3;don Saturday, to 323d 
per ounce, futures remaining unaltered at 32;;d, but a sharp 
Indian demand brought increases of $d and j;d respectively in 
Monday’s market. There was no change on Tuesday, but 
further appreciations ot jd were marked on Wednesday, 
while a continuation of inquiries on Indian account created 














Discount | 
Best three | 


. the proportion to liabilities being nearly 2 per cent. higher at | 
Public Deposits have decreased by £764,000, and | 
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To-day (Friday 

pT ey. ; J ay) spot w 

again marked up id, to 32 id per ounce, the quotation for 

two months’ forward delivery remaining at 32334 - 
Q * le . 


The following is trom Messrs Pi 


xley and Abell’s Ci 
dated November 8th :-— . ae Circular, 


Gold.—Bar gold, fine, 77s od per oz standard; United Stat 
gold coin, 76s 4d per oz; German gold coin, 76s 4d per My 
nominal ; French gold coin, 76s 4d per oz, nominal; lapenien i 
76s 4d per oz, nominal. — 
Silver.—Bar silver, fine, 323d per oz standard; bar silver tw 
months’ delivery, 324d per oz standard; cake silver 354d ; 
oz; Mexican dollars, nominal; quicksilver, £7; 3 ‘per a 
discount. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 


to Rs.25,336,000 at 1s 4d to 1s 44:d. The following 
statement gives the result of the sales from the be 








; ginnin 

of the current financial year .— s 

. Rs. 

April 1, 1505, to March 31, 1906 .......... 417,846,256 .... 27,940,454 
Apri! 1, 1906, to October 31, 1906......... 190,355 960 12,717,467 
Week ending November 7, 1906 .........- 4,015,000 268,031 
; 194,370,950 .... 12,985,498 
Allotments since last Friday :— 
Rs. 

Wednesday ..... - 1,938,000 in bills on Calcutta ...... ) At 1841-324. About 
~~ = @awene 227,000 in bills on Bombay........ 21 per cent., and 
oh eee 828,000 in bills on Madras ........ ) above in full. 

+ 2s Sb See 1,007,000 in transfers on Bombay .. - = = vind. About 21 
{ yer ce . 
nevene 10,337 in bills on Bombay........ Atls 4d. 


The amount to be offered next week will be Rs.4,000,000. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 












ARRIVALS. £ | WITHDRAWALS, £ 
Geb, es ossavcnse - 10,000 |Sat., Egypt ....... «+» 10,000 
Mon., Bars ....0<. --- 184,000! ,, Amsterdam...... 7,000 
ks | ae a 75,000 | 
| Wed., Bars .vcoccs ; 228,000 | 
| TOS, TOONS. osccvees 45,000 
Fri., Bars .occscccecee 15,000 |Netinflux ..ceecccce GSB000 
Total ..... cocccee 555,000 | Total .......... 555,000 
LONDON COURSE OF EXCHANGE, 
Price Negotiated on ‘Change, 
On Usance, * 
Nov. 6. Nov. 8. 
PE chancsuveccueceesanamenken Cheques 25 23] 25 26 25 23% 25 26} 
B® Wn 60K ce eenrcdenaetoneen Smonths 25 45 25 50 | 25 45 25 50 
EN coc ncns adden euaeeeeee do 25 45 25 50 |_2 45 @ @ 
NEE -cssaisacccpentsvensen Cheques 12 2§ 12 24/12 23 12 3 
BRS in oda ee eee Smonths 12 6 12 64 12 6 2B 
Pc rithsekns+iceneeeenaeene " 20 8l 20 85 20 82 2 86 
PE asucutsacpioubiacee +s ” 20 81 20 85 | 20 82 2 & 
ca alee, ” 20 8L 20 85 | 20 82 20 82 
Vienna and Trieste ............ ” 24 44 #24 «48 «124 «44 «24 4 
Antwerp Cece cccersesesesesseeee ” 25 58 ‘ 25 633 25 60 25 65 
Oe Petersburg .......ccccccccces ” 244 244 243 7 
NN Ad eNinns cesacucseasen® " 24% 244 24; 24 
| Genoa, Naples, &c. .......0.08 " 25 60 25 65 25 56; 2% 61k 
Madrid, Barcelona, &c, .......- * 424 423 423 428 
DE. subhhhbudcsdscneneoteeeta es 5lys 5lt4 Sly 51K 
PEN svi snaciasncscdtces’ 25 58) 25 633 25 574 25 62) 
FOREIGN RATES OF EXCHANGE ON LONDON. 
| mates | Rates 
Lates!| . Lates . 
of Ex- Usance of Ex- |Usance, 
mee ghanee Dates.| change. 
Paris ...... Nov. 9 25254 Ch’quet/Rio Janeiro... Nov. 7) 1543d |30dysst 
Brussels.... — 8 25°334 »  |Buenos Ayres... — 6, 455d |20dysst 
Amsterdam. — 8 12:14 Short.) DoPm.onGold! — 2 127°27§)_ .. 
Berlin ...... — 8 20523 ” Montevideo.... Oct. 13, 513d |30dysat 
> es — 8 20204 | 3 mos. Bng Sne 
Hamburg .. — 8 20514 Short, Melbourne .... Aug. 20,gdis {pm 50 dysst 
Frankfort .. — 9, 20°494 * ee - 20 gdis 4pm ” 
Vienna .... — 9 24114 ” Adelaide ...... — 20gdis?pm yy : 
8t Petersbrg 8 $380 3mos. |Valcutta ...... Nov. 9) 1/4a;} | tel’ ph 
New York.. 9, 4803 |30dy at|Bombay ..... 9) Wass) transfer 
Lisbon...... 8 52 Sight. |Hong Kong... | — 8 2/5%y transfer 
Madrid .... 9, 27°80 o |Shanghai.,... — 9 3/lh " 
Italy......- 8 25°22 | 


The discount quotations current in the chief continental 
cities are as follows :— 





Bank Open Bank Opin 

Rate. Market Rate, — 
Paris ...... 3 May 24,’00) 3 Genoa...... 5 Sep. 22, '04) 5 
Berlin...... 6 Oct. 10,'06, 54 Geneva .... 54Oct.22.'06, 5k 
Hamburg .. 6 Oct. 10,'C6' 54 St Petersbrg 7,Sep. 25, (C6)nvm. 
Frankfort .. 6 Oct. 10,'06) 5+ Madrid ..., 44Sep. 24, 05) 4 
Amsterdam . 5 Oct.11, 06} 445 Lisbon . . 5gJan. 11, '99} 5 
Brussels.... 440ct. 25, 'C6} 42 Stockholm.. 540ct 11,'C6, 5} 
Vienna ..., 440ct. 3, 'C6! 43; Christiania.. 54Oct. 12, '06; 54 
Rome ....+. 5 Sep. 22,'04] 5 Copenhagen € Oct. 11,'(6, 6 
Turin ...... 5 Sep. 22, 04} 5 


At other centres the latest recorded quotations are:— 


% 
New York (call money).. 7 Calcutta, Bank min....++ 
Ditto (endorsed Bills) .. 6 to 64, Bombay, Bank min. ..-++e 


aar 





—_—— 
—— 


_-- 6 ee 
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November 10, 1906. | 





The follo 
principal gold exch 


Francs. FRENCH. 


324—4 p. mille for us 
224—Par 
12 p- mille agst us 





20.33—5 p. mille agst us 








The latest exchanges are :— 


French “cheque’’ exchange 25f 2540, or 14 per mille for us. 
German short exchange .. 20m 52$pf, or 53 for us. 


New York exchange 


TICKET. 


dulness. 


the week. 


tt 


in the last 
advances 
been lost. 


scored 


cent. this week. 








November 13 and 28 


December 12 and 27 


amount of investment 


day or two, 
at 


1 Div 
Revenue Ist Half, 1906.| per 


Annum, 


Gross Work Fixed =3 = 


Re- ing Ex- Ch'rges 3” a 
ceipts. penses at ts 
£ 2 £ hia 
376,075) 198,67.| 86,324, 8, 10 
65,626) 34,537) 21,91¢ nil. nil 
145,694, 95,8°6 2,200, nil. nil 
180,72+; 94,046 31,411/4 4 
77,395| 34,781) 27,192 1 24 
276,256| 140,2:8 67,598 3 24 
1982,863 1365,573) 782,34U nil. nil 
2722,828)1781,!63, &8*,964 5 1} 
2867,641/1872,070 756,235) 44 | 3 
49,390)... a. 3/3 
§973,283/5860,044|1522,257| 7 | 33 
272,462) 161,t8€ 77,953 23 | nil 
2817,084/1671,407' 78/,302 44 4 
7247,430/4659, 152 1505,610, 74 | 54 
2634,349/1643,295 635,082, 8 | 4 
1571,229| 968,89: 448,151! 8 | 34 
£43,334) 151,217, 64,835 74° 34 
69,539) 30,113 2,224, ¢g 
383,024) 213,052 189,006, 25 4 
221,055; 1€6,91¢) 118,805 mii.! nil 
§847,150| 3682,457 14¢0,655' & 43 
4742,148)3017,403 £69,175 64 | b¢ 
2£5,849/ 169,609, 47,316, 43 | 44 
476,460) 281,850 121,345 444 

58,264; 33,C8 38,075) 4; 

1577547| 2003/7 Buse 6a | 
1482,902) 937,89 £93,415 44 1 
945,497| 643,348! 6°3 ,072, 44a (22: 
503,794) 279,842, 19,541 o8 | 4 
2200,017 1164,15¢ 731,744, 4, 2 
902,515) 517,10 2 4,560 44 a 
£74,628) 121,390 104,428 4 4 
255,231) 148,199 99733 2 | 1) 
2560,651)1247,525 749,391 2 33 
68,597) 40,935 19,07% 6 6 
130,439; 69,493, 40,379 nil. nil 
465,869' 265,935 92,131 ¢3 ¢4 
645,570) 386,053 109,375 4 © 3y 
278,585! 166,286 87,112 3 | 3 


_ * From February 1. 
d The Metropolitan R 
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Nanie. ts 
© 
a) 
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INDIAN & COLONIA) L. 

Assam Bengal... Oct. ¢ 
Bengal and N. W. ¢ 
Bengal Nagpur. ... 13 
Bombay, B.,&0.1 Noy. : 


Do &tate Lines 2 30,§ 


Barma .... Oct 


Canadian Northin.) | 31. 4880 
Oanadian Pacitic. 3), 450,600 


Kast Indian..... Nov 
Gt. Indian Penin. Noy. 3 


Indian Midlan i. } 
Madras .......... 2 

Oct. 28 
outh Indian .... ¢ 
Southn. Mahrattas 1 
Southern Punjab 2 


Fonsien 
Antofagasta(Chili 
and Bolivia ..../8 Pp 
Argentne Gt. Wn. Nov. 
B.A Gt. Southern 
B. Ayres Western 
B, Avres & Pacific! 


CP to OO 


———— — 
c 
® 
= 
& 
° 
= 


Se 
en sae 


Receipts. 
1906, | 1905. 1906. | 1905. 


a 


7, 48€ 
1,708 


15,2°0 11,239 200,998 
24,475 22,056 440,620, 427,192) Mexican 
; . 134,966’ Mexican Natnal. 
517, 16,030 223,68C| 233,747] Nitrate Rails.*. . 


75,14C, €4.94¢9 
15,706 10.641 
7c,£59 

33,931! 31,72¢ 
34,976' 27,970 


-|Hull and Barnsley........ 


*3, 33,733, 509,¢00 


£¢5 5,16! 


¥ 666 2,998  €4,02¢ 


‘Cable transfers ’’.......$4.87, or 2 for us. 


THE STOCK MARKETS. 





THE ECONOMIST. 


wing are the standards for gold points of the | and Welsh lines showing most strength. Americans have 


anges :— 
Marks, German. Dollars, AMERICAN, elections, which took place on Tuesday. It was thought that 
— for us can he mille for us either a boom or a slump might follow the defeat or victory 


| 4.827—8 per mille agst us 


| Account. 


November 14 and 29 
December 13 and 28 

The stock markets during the past week, though not with- 
out feature, have been generally sluggish, the latter end of a 
nineteen-day account maintaining its proverbial character for 
At the outset, the result of the London municipal 
elections gave a fillip to business, encouraging a certain 
buying, especially in L.C.C. and 
Water Board stocks, and in the Home Railway market. But 
this factor was offset by the nervousness with regard to the 
money position which has continued to prevail throughout 
The near approach of the settlement which com- 
menced in the mining market yesterday, with the prospect of 
high contango rates, induced some selling in all departments 
and part of the 


the commencement 


HOME RAILWAY TRAFFIC 


Re 
E 


Name of Railway. 









ENGLISH AND WELSH. £ 
Baker Street and Wa-erloo 
BED vo icvatencdtdncecanane ee 
. Brecon and Merthyr...... 479 
DED ‘cacasececenee ee| 2,479 
Central London .......... oe 
City and South London... 
} eee toee) 2,050 
. Great Central ... +») 16,093 
Great Eastern .... eoce| £2,°C0 
Great Northern .......... 35,920 
Great Northern and City.. ‘“ 
Great Western............ 98,300 


Lancashire aud Yorkshire 34,257 


London & North-Western 110,000 177,000; 


London & South-Western! £2,900 
Lon. Brighton & 8. Coast..| 44,0:¢ 
Lon., Tilbury, & Southend 6,160 


Maryport and Oarlisle .... €33 
Metropolitan d .......... {| 13,723 
Metropolitan District .... ‘s 
EE cctcnunenwngdanee 63,166 
North-Eastern ............ $1,741 
North London........... 5,3£5 
N. Staffordshire—Rail...| 4,258 
GD scnnncccccccs < 


Rhondda & Swansea Bay 572 
Rhvymnev ....... . 


> }S.-Eastern & Chat. Rail. 62,692 


Me Gabe. ccqsescvcccecces &,628 
ScoTcH. 
Caledonian* ............. 27,326 


Glasgow & South-Western’ 12,10 


Great North of Scotiand* 4,030 
EIGRIAME™ . accccocecccces 5,035 
North British*............ 28,875 


RISH. 
Belfast and County Down 1,715 


Dublin, Wick., & Wexford 4,086 
Great Northern .......... 9,639 
Great Southern & Western 13,875 
Midland Great Western ... 3.769 


Total Receipts. 








moderate 
have 
Nevertheless, gilt-edged stocks are generally 
harder, the absence of any change in the Bank rate helping, 
although there had been no real fear of an advance to 7 per 
Foreign Government stocks have been quite 
featureless, and Home Rails have moved irregularly, Scotch 





RETURNS. 
sceipts for Week 1 
fnaed Nov, 3 ~~ Cost = Aggregate Receipts this Half-year. ‘a 
re : per Mile & Totat a 3 
per per this Half-year. Miles Open 
Week. 2 Passengers, &c. Goods, &e. 
Mile. < ro 
s=5 1906 1905 S 1906. =—-1805. | 1906 1905. | 1906. | 1905. | 1906.'1906, 
£ ai a £ £ e is # a} 228-8 f 
aa See P ts a4 ae ae a - | SOAP’ 3. | ea 
d | 379) 222) 138,474; 2024 ae a as .._| 253,200] 227,€87} 40} 40 
1,845 1,900} 58} 31) 35,381; 11 13,961, 11,548 27,272) 26,242) 39,233) 57,79} 61/ 61 
2,890 | 5,664; 191 20) 28,070} 25} 90,564; 83,299 50,453) 52,9:8) 141,017) 140,287) 280 260 
ae 6,855 |1100|1199) 651,214; 8t ) .. a oo =| oe | 206,508] 109,651] 6 6 
ay 2,825} 3,035| 452) 486) 482,728| 42 a - as -. | 46,£89} 44,390) 64] 63 
8,033} 10,173] 10,080} 73) 71} 40,129, 64%} 77,485) 71,4€0 134,1CO} 128,353) 211,886] 199,823] 139 139 
55,141 | 7:,234| 69,427/ 120) 132) 69,436; 3:4 | 451,111; 432,225 €51,¢24) 916,04) 1,402,735 /1,349,029! 548 | 529 
54,300/ 106,400 |L10,406} 89) 92) 48,927, 803 ,1,315,00C/ 1,298,800 824,600} 813,400) 2,129,600 | 2,112,200) 1,2023|1,1923 
72,380 | 112,300/11C,:17| 113) 80) 60,596) 100 {1,003,£42, 980,28: ,197,058/ 1,174,236} 2,200,€00|2,260,£11} 995 | 995 
“ 1,775| £43, 477; 664,155) 34 cs oe oo | o.. | Sareeh aeeee 34 3 
133,CO0 | 233,300 |219,900| 82) 81) 35,693, 126 | 2,482,400/2,291,5C0 2,235,300 | 2,225,700) 4,717,700 |4,617,200)2,831 |2,758 
a 10,625} $,650/ 145) 132) 104,035; 455 ee in a -. | 194,22) 381,582) 73] 73 
71,119} 105,576 |102,*32} 180, 178] 97,734 301 —1,062,587/1,012,263 1,148,2°S | 1,227,448/ 2,210,856 |2,239,83!| 6343 583 
287,000 |278,000| 147} 142; §5,°58, 150 |2,6%8,000/2,577,000 2,03-,000 | 2,883,000/5,5=0,000 |>,465,000/ 1,946 |1,946 
29,100} 62,000} 80,900} 81) §0] 50,445) 1454 |1,339,600/ 1,308,500 5! 2,600) 515,000) ',842,200/ 1,#23,500/1,015 | 1,008, 
16,976| 69,986} 59,663| 125! 123) 66,318/ 136 | £83,453) 983,548 202,21S/ 297,144/:.294,672/1,289,492| 487 | 487 
2,397} 8,827) 8,417] 109| 102) 64,960, 1195 | 176,367) 163,659 41,329) 42,195/ 217,795) 205,855] 81 | 81 
1,752; 2,335] 2,185) §8| 53) 21,597, 152 a ; | 42,755; 40,742) 414) 41 
1,818] 15,541] 27,163/ 215) 245) 197,076) 60 | 236,254, 259,412 28,554 50,250 264,808} 205,662) 72 
“s 8,251] 7,681] 344) 316; 494,613; 2t a. pe es -- _| 136,261; 125,999) 24) 2 
174,502 | 237,668 |235,963| 170| 168) 64,666| 665 1,867,036 1,821,976 2,725,633) 2,714,080/4,292,6€9 | #,24€,05¢/1,366 |1,392, 
137,S41 | 183,632 /181,171| 112) 106, 46,888) 1372 1,360,457 |1,2c8.026 2,296,136 | 2,165,642 15,655,567 |5,453,667) 1,695 |1,695 
5,738) we oan 762) 727) 242,487) 8C4 91,024) a on a 158,183} 163,45) 2 a 
11,9 25 Y 81) Q 102:59 , 512} 124,624) 2 
"| aimao| 1,637| 14] 4|! 42.408) 98) . 28,864] 27.263, *55536) 521,84) trig | 19 
1,627} 2,193] 2,118} 71) 68! 39304) 125 14,940| 14,243) 16,955] 25,065) 41,895] 39,308} 31] 31 
ee 6,767) 5,421; 89) 71) 39,040) 1974 at a ps pte 107,578} 102,736} 76} %6 
23,777! 86,469] 86,579/ 132) 13%)... (age 1,481,016! 1,473,781, 402,997 38,60¢| 1,884,013 1,870,387} 654 | 645 
15,092} 39,720) 18,904] 159) 152) 86,714) 275) 84,441, 83,412 264,472) £53,940) 348,913) 337,352) 1244) 124% 
56,19:| 83,517! 84,821 89} 90} 69,673) 1C34 , 525,334) 517,742) 770,147) 765,556/1,203,532 |1,283,500| 9393/ 939 
20,413) 52,519 | 32,483} 73) 70) 43,820) 63 257,674 @C,917/ 2e9,047| 286,258) 546,721) 53/,175) 4243) 4264 
4,320} 8,360} 9,00C} 25) 26) 21,950! 683 | 84,790, 81,90) 60,300) 2,742) 145,CS0} 144,702) 336 | «336 
5,566] 8,601} 8,395) 17) 16) 15,126| 40, | 119,793) 718,956 £3,71) 33,1€5) 175,544) 172,131) 4924) | 402% 
62,842) 90,726] 89,089) 69) 67) 61,823; 414 os | « eae a {1,589,899 1,368,24¢} 1.3182) 1,309 
| i 
84C} 2,555) 2,555) 34) 34; 18,799) 117 49,683, 47,748 12,876| 14,917] 2,560 62,695! 793| 76 
1,62} 5,778] 6,292) 36) 39) 16,194) §& 83,224 82,965 28,122) 29,462) 111,346) 112,427) 160 | 166 
10,443} 20,:02| 19,645) 37) 37; 16,342) 146 | 227,035, 219,102 162,162} 1€0,950| 382, 97} 380,052) 543 | 634 
14,776| 26,651) 26,086] 24) 23) 13,123, 86 | 292,807 282,592 £42,033) 255,068) 533,84C/ 5.5,6¢0)-,1204) 1,0834 
10,536! 14,205! 13,121] 241 22; 13,252) 61 89,5&0 89,010 125,879) 121,164! 216,129{ 210,17¢| $98 | 508° 


a On Arbitration Preference Stock, 
é ailway from Harrow South Junction to Verney Junction, including the Chesham Branch, was transterred to the Metropolitan and 
Great Central Joint Committze on April 2, 1906. The figures for current year include only Metropolitan Company's proportion of the joint lines’ earnings. 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


Name, 


£ nee 
5,479 73,74¢ 
11,205) 182,967 
28,558 406,196 


71,529 1,931,074 986,60¢\Inter. of Mexico (ct. 3 
13%,537| Leopoldina .. 


156,063 


13,417 197,048 197,772, Ottoman 


745,737|  5€6,318 
£8,327 

70,76C 3,189,043 1, 
618,812: 522, 
579.726' 463,524 






§6,217|\San Fauio 
Untd of Havana Novy 
‘West. of Havana 
AMERICAN, 
224,6°¢ Ala. Gt. Sthern. Oct. 
s¢/Atchisn Topeka Aug. 
5€ Baltimore&Ohio Aug. 


FoRBIGN.— Con. 
4,474 B. A. & Rosario Nov 
177,¢31' 0, Urug.ofM. Vid 
‘ 3#3,417 Cordoba & Rosar 
21,533 25,26 349,200! 355 866/Cordoba Central 
57-,.00|/\Costa Rica...... Sep 
14,765 17,51. 236,478 74!,497|\Cuban Central .. Nov 
$5,180 §27,640' 757,720|\East Argentine Sep 
385,000 5,041,800 4.004,200| Egyptian Delta. Oct. 
G.Tr . ‘ 104,000 1,735,06)1,627,400/ Entre Rios .... Nov. 
-Trk. of Cana la. (er, 31 259,267 242,393 3,122,583 '2.855,850,G. West of Brazil 






















































been under the influence of the State and Congressional 


of Mr Hearst for the Governorship of New York, but the 
actual result was so narrow that it merely caused a renewal 
of stagnation, and the prospective excitement fizzled out like 
a damp squib. There is no outstanding feature among 
Foreign and Colonial Rails, and the Miscellaneous market 
has been very quiet. Cycle and Motor descriptions, which 
have been most prominent lately, showed a reactionary 
tendency, while Anglo “A” have marked a good- advance. 
Yesterday was carry-over day inthe Mining markets. Move- 
ments on the account as a whole are unimportant, Diamond 
descriptions making the best showing. Kaffirs are generally 
dull, and finish the week under a cloud, in consequence of 
the passing of the Consolidated Gold Fields dividend. 


Home and Colonial Government Securities. — 
Nervousness with regard to the money position is still the 
prevailing factor, and gilt-edged stocks have fluctuated with the 
hopes and fears of the money market, in most cases showing 
little movement on balance. Consols are steady, and London 
County Council and Metropolitan Water Board stocks, which 
spurted on the result of the municipal elections, have since 
reacted. Although there was no general fear of an advance 
in the Bank rate this week, the actual announcement of “ no 
change’ was greeted with relief, but its effect was counter- 
acted by a rumour thata fresh issue of £5,000,000 London 
County Council stock is contemplated. There is hardly a 
movement among Corporation issues. Colonial Inscribed 
stocks, however, have shown more vitality, and several of 
the Australian and Canadian issues have advanced, the gain 
ranging from 4 to a point. 


since 









































b Partly Charged to Capital Account. c Pre-preference Charges only. 
























te fe 
Es Receipte. Total Receipta. i 33 Receipts. Tota! Recelpis 
a yame. —_ 
£1906.) 1908. 1906. | 1905. fa 1906. | 1905. 1906. 1 1908. 
£ © le cH anals 8 AMERICAN. — von. | 2 ee £ £ 
Z| 83,221| 73,$01}5,€57,202 | 3,377,3‘8 Chesapeake &Ohio| Aug. | 440,218] 293,456/ £25,800) 748,£79 
2 8917) 5,834) 141,68! 123,27) Chic. Mil. & 8. P. ..| July 952,977) 791,'37| £62,977 791,357 
4, 4,705| 4,7€0) _79,56&/ 77,185,Cinn. Southern .-\Sep. | 143,000} 138:800 455,600 293,400 
4) 4,296, 3,025) 15%,58C! 13:,5°C Denv.& Rio Grande) (Oct. 21) 4,¢80) 81,180 /1,292,260 1,202,850 
as 5,(05¢ 4,343) €0C,773 OR SNES * ocicchtacceces | Aug. 902,535) €81,352'1,775,:40 | 1,673,222 
3} 5,104) 4,693; £8,125) &4,851 Great Northern..../Sep. 1,064,521) 991,130 3,069,131 | 2,5¢8,670 
2€| 1,322; +=+1,328} 50,780) 44,34¢/ [llinois Central. .../Sep. $12,657) 792,011 | 7,678,528 | 2,5°4,978 
20; 6,35) $224) 124,07¢ 110,842 Louisvl. & Nashvle.| Oct. 2 © 185,25€) 161,4°6/2,843.76> 2,539,130 
3} 3,273, 1,910) 67,638 62,!f3 Missouri, Kansas. . 21; 112,32 46,054 1,435 935 | t,203,078 
2) 12,49& 11.406) 378,327) 747,202:\N. Y. Central and 
}) $166200! 152,720|2,17),660 °,982,60 Hudson River ..|Sep. 4,3 
Nov. 2} 28,073) 25,834) Sé€§,712) 951,147, New Orleans, N.B.) Qct. 21 000 8.0 
Oct. 3!| $202800| 175,500!2,372,100|2.C87,30° Norfolk & West. .. 2) 0 | 1,746,60€ | !,£29,00¢ 
14) $285006! 256,471 /4,135,030/ 3,631,9:0| North Pacific. ..... Sep ,18',520 5,573,572 3,035,824 
31} 32,418) 32,483) 224,905; 215,291 Northern Central. .| Aug 183, -R¢ 0 354,450 
Nov. 3} 9,190! 9,786] 158,666) 15!,854/ Pennsylvania...... Aug ,622,49 | ,35,S72 5 4,859,753 
Oct. 28) 54,225) 43,891) 877,2 €69.10© Philadelphia & Erie Aug 6>,332) 1:6, 28 303,6 
3} 12,981) 8,605) 2Ci,67}| 1£3,010) Philadel.& Reding! Aug. 70i,C2:| 638,55 l, 
Q 4,429,  4,64¢ 71,113, 82,717 Southern Pacific...) Aug. 1,942,211} 1,718, 3 
Southern Ratiway/(Qct. 21 727,400) 214,6.0 
7} 133,328) 12,249! 215,391) 198,057 St. Louis&&»n Fran. | Aug 733,229] 710,445 1,502,174 1,341,863 


1450,205| 848,125 |?,778,43°|2,408,180/ Texas and Pacific. .|Qct. 14) 6 ',€27| 44/965) '773,629' 890,499 
1456,208)1£79,617/2,745,177)2,433,383, Umion racmze ....| Aug. | !,2:6,75.|1,181,74? 2,514,706 | 2,212,889 
j i Wabesh «seeeee' Oct. 14 116 274 


* Two weeks. 
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Last | .4... Move 
Week.| 52t- | Mon. Tues. Wed. Vhurs.|Friday ment. 
Cons, 24% red. 1923: 86 4 864 3 86 i 85% 62 853 64 852 6k] 86 3 
Do a/e Dec. 3.... 863 &| 864 3 863 8 864 4 86% 4! 864 4] 868 2 
23%, red. 1905...... 92 4/92 4/92 4°92 4,92 4,92 a|92 4 
24%, red. 1905...... 844.5 | 845 5 7 5 8445 8445 8445/8455... 
Guar.23% (Irish Ld) 87} | 874 8 | 874 8 875 8 | 874 8 874 8 | 87h 8 + 3 
National War Loan ; 
23% Stock ...... 974 3 97: 3) 972 ff 972 3, 972 3! 972% 3/971 7 
Exchequer 3% Bds., : 
BOG. TOUT .cccce 993 9/992 3 992 3 992 3 sot 3 992 3/993 3 
Do red. 1909 .... 99 #994 3) 994 3 992 } 994 3 992 3/994 # 
Do 23% Bas. red. 

BSOT-EB ....000% 97 97 497 3 97 3 97 497 497 34 
Local Loans 3% Stk 972 43 97% 3) 974 3 97% ; 74 3973 31972 2... 
Trans. Gov. 3% Stk 964 7 | 964 7 | 9647 9647 9647 964 7 | 964 7 ‘ 
Bank Stock........ 268 72 |268 72 |268 72 268 72 268 72 268 72 |2€8 72 : 
India 34% red. 1931 103 \103 4,105 4 103 4105 4103 4/103 4 .. 

Do 3% red. 1948.., 928 3) 924 3) 924 7,92 492 #/92 $92 4— } 

Do 24% 1926 .... 77 8 | 77 8/77 8 77 8/77 8/77 8/77 8 .. 

Do Rupee 1854-5 64} ; 644 9) 644 8 ; 3, 642 2 “ = 
Met. Cons. 34%. ...,1014 24)1014 24/1014 25:10] % 1014 24/1014 24/1914 24... 
Met. Water Bd.3%B! 923 34! 93} 3 934 3! 93 93 4193 A192 34. 


Foreign Government Securities.—The advance in 
Russian stocks was checked this week, the idea gaining 
ground that the recent improvement has been due in part, at 


least, to efforts to prepare the way for a new loan to be | 


raised in France. It is stated that the question of such a 





loan has made considerable progress as the result of | 


M. Isvolsky’s visit, and the assurances he was able to give on 
his return to St Petersburg. 
ments have been irregular and small. 


Elsewhere in this section move- | 
Argentines continue 


firm, the Rescission bonds rising a point, while the Honduras | 


Railway loans are substantially higher, but Brazilian issues 
continue depressed, and Japanese stocks have weakened 
fractionally all round. Peruvian Corporation stocks continue 
dull, but steadied towards the close of the week. 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 


7—Closing Prices— _ Rise Prices. 
Last Week. To-day. or Fall. Oct. 24. Oct. 10. 
Argentine 5%, 1886-7 ........-- 102} _ -_ o— $$... 201 .. 102 
Do Rescission ............-- 90 ° 91 ~+ 1 .. B.. B 
Do National Cedulas “B” .. 45 ° 45 ° oe Soe Se 
Brazilian 4% Bonds, 1889...... 84 ° 83 a ae a -» 86 
Do W. of Minas 5% .......- ae eee ee 
Bulgerian 6%, 1892 ............ 101 - 1odl c 2s. oo oe ne on ee 
Chilian 44%, 1895............++ 8? ° 89 ens UL 
Chinese 7% Silver, 1894 ...... 102jx .. 03x 12 + 4... 104% .. 102 
Do Gold 1896,5% ........-. 1013 o BR os te 0s ss os ee 
Egyptian 4% Unified Debt .... 2tx .. 02x ..— 4.. 103% .. 1044 
Do 34% Converted .......... O84 Teh ss.ce sc ce Sos ae 
i 95 95 < «oes Bee oe 
German Imperial 3%, 1891 .... 844 844 es 
eae 524 ° 52 o—- @.. B.. Bi 
Do Monopoly, 4% .........+ LY) 52 coo Ge & .. Sat 
Hungarian 4% Gold Rentes 944 ws 95 + es ait oo 
Italian 5% Rentes ............ 10ls - 102 oo & § oe WIE .. ot 
Japanese 4% Sterling ........ 88} 88 ~-— 3... 872... 89 
Mexican Conv., 1899 .......... 1014 . lols eo ce co co BUMS oe BG 
Peruvian Corp., 6% Debs. .... 1024 - 1024 - + &.. 1024 .. 102% 
Portuguese (New) ............ 70: ° 704 ere. ee 
Russian Ser. II.,4% .......... 753 ‘ 75% - i ss Dw = 
Spanish 4% Sealed ............ 935 ° 934 — §.- 95% .. Se 
Turkish 34%, 1894 ............ 98 : 98 > as o0 | a. wee 
Do 4% Unified .............. a 92 + 2.6. H.. 
United States 4%, 1877........ 105 . Loaf BD os 00 es 50 
OSS 132 — oe +6 28 
Uruguay, 34% Bonds.......... 683x .. 68 694 70 
Venezuela 3%, Dip. Debt...... 47 ee 47 47 482 


British Railways.—Taking the list as a whole, more 


gains than losses are recorded in this section, but movements | 


are generally small. 
took effect during the week, has caused some buying in the 
stocks principally affected, Rhymneys, Vale of Glamorgan, and 
Furness all marking substantial gains. The Scottish rail- 


The abolition of the Coal Duty, which | 


| in the American market. 


_ Central, which has passed under the control of the Harriman 


| Mr Sluyvesant Fish, the displaced president, the change has 


| Pennsylvanias showing the biggest losses. 


ways were chiefly influenced by talk of a possible settlement | 


of the long-continued shipbuilding strike on the Clyde, 


and North British, Ayrshire, and Caledonian all mark | 


advances. The traffic returns are generally satisfactory, 
that of the Great Western being especially good, but 
prices did not respond, and_ while 
Northern Deferred, and Great Central issues are higher, 
South-Easterns, Brums, South-Westerns, and Lancashire and 
Yorkshire have declined. ‘“ Underground” stocks were 
neglected, and finish practically unchanged. 


The traffic returns of seventeen principal English and Irish 
lines show an increase of £38,903, equal to 2°4 per cent., for 
the week, as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase 
of £355,equal to o‘oper cent. For the current half-year the 
English and Irish lines exhibit an increase of £706,088, or 
2°2 per cent., while on the Scotch lines there is an increase 
of £43,436, equal to 1°3 per cent. The latter are calculated 
from August 1st, while the English and Irish companies 
commence a new half-year from July rst. 


The receipts of all the Associated Companies of the British 


Midland, Great | 


| 


* Making-up” 
-—Closing Prices—, Rise Prices, 
Last Week. To-day. or Fall. Oct. 24, Oct. 10, 
| DREN OOM, occ cccscsccsses - 104, .. 104 oo &..IM .LY 
DO Pretecred  ...0cccceceee - 1046 .. 1064 oo + ; -» 1044 .., I 
Baltimore and Ohio ........++ 1223 =~. «= iS os GE eu ee 
Be Preterved. ...0.ccscccecess 4 ee 94 oe se 0 oe Se One 
Chicago, Mil.,& St. Paul,C Stk. 177 oo 68S oo 4 .. 1754... 1804 
Denver & Rio Grande Ord. Shs. 413 ° 408 wo oo Swe & 
Do Preferred Shares ........ 86r  .. = B64 + %&.. 862... 88h 
Erie Railroad Com, Stock .... Be lne 44 ly. © .~ @ 
DO B66 Pvel.. corccccecccecses 784 on TT — 3... Th... TH 
Do 2nd Pref.........s.++0s —  « wee a: ceo 
Illinois Central Shares ........ 1774 - 1% oo © ue TB fe 
| Louisville & Nashville,C Stock 147] .. i464 -—- i... 148 .. 11 
New York Central Shares .,..  I3]gxr..  13l4xr — 4..138 .. 14 
| N.Y., Ontario, and W. Reg. Shs. 463 ~«.. 46 oo — Bee GE... 4 
Norfolk and Western Common oe 6s 96 oo = Bec Oe vee 
SP ME UES écveccveseeeos 93 ee 93 on <s 46 oe 
Northern Pacific .............. 219 oo «—- 2244 + 5h... 218 .. 222 
| Pennsylvania R.R. $50 Shares 743 ° 73 ae a 
costs ban. chante saicniony 73% ‘ 144 > Be Wace 
Southern Ordinary ............ 353 34 — 1g... 4} 37; 
Do Non-cum. Pref.........++ 99 98 — 1 ..10 .. 101 
Southern Pacific .............- 948 944 .— i - . Ft 
Union Pacific Shares.......... 1883 187 .. — 19... 1884... 192 
Wabash Pref. Stock .......... 46 44 i 46 47 
Do 6% General Mort. Certs. 84 82 — 2 8+ 85 
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_ advance was soon wiped out by profit-taking. Grand Trunks 


amounted to £26,591 on a total route mileage this year ot | 


430} miles. ‘The receipts for the corresponding week last 
year amounted to £27,345, but at that date the route mileage 
worked was 4384 miles. The receipts of such of the under- 
takings as were working in both years show an increase of 
£232 upon the week. The total increase to date is 
£121,250. 


_—_— 











| man’s speech. 
Electric Traction Company for the week ended 2nd inst. | 
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Subjoined are the latest closing prices of the More j 
portant issues as compared with last week's prices, The 


making-up prices at the last settlement are also given fo 
reference purposes :— r 





“ . ” 
Be | Prices Rise a 
ast Week ‘To-day. or Fall. Oc ‘ 
Barry Deferred Ordinary ...... 101 o wae , we ae " oe Oct. 10, 
Caledonian............0c000: » a 1034 .. oe 108 
Do Deferred .............006 ss Sf * Bae > “> 
Central London Ordinary 84 ee 84 ne ok oe 29 
City and South London ...... 43 ee 42 — 5 ae 4 
Great Central Preferred ...... 343 .~«(<; 35f c+ £6 2] M4 
Do Deferred .........ccccees 16 164 rear 
Co re error 80 80 + 4... 804 Ne 81 
Great Northern Deferred ...... 42 . 423 +» 2 sa 7 41 
rr 1253 126 + 3. iee 127 
Hull and Barnsley ............ 454 454 .. so on nn 
Lancashire and Yorkshire .... 1023 .. 103 — 12.. 1018 2°, 
London, Brighton, &c.,“A” .. rt - is o@ Te a 114 
London, Chatham, and Dover.. 13 ° 14 + &.. 133... 13 
Do Arbitration Preference .. 88 88 “‘- ee _ = 
London and North-Western .. 1503 - 150 — 2.. 149 . fo 
London and South-Western .. 147 - 146 + 2. oc Oe ee 
Do Deferred ..........+-.00. aed . 46 ~ £4 ae 
Metropolitan Consolidated.... 60 60 oo 80 ee 6ot j 
Metropolitan District ........ 21 21 os ‘eb eee Ce 22 
Midland Preferred ...........+ €6 663 a ee 
eee 644 2 ‘a oe 644 ; 64 
North British Ordinary........ 40 4lt + 1k.. 40 Ri 
Do 3% Preferred...........+ 73} 14 + j 1. Wh .. TB 
North-Eastern—Consols ...... 137 +. 137% o + 8 os S30 co 
North Staffordshire .......... 98 98 oe 6) aa ee See 
South-Eastern “A” .......... 463 —ww 464... 4... &2.. 4 


American Railways.—The State and Congressional 
Elections, which took place last Tuesday—and in particular, 
the contest between Mr Hearst and Mr Hughes for the 
Governorship of New York—have been the dominating factor 
Wall Street, though confident of a 
Republican success, was nervous and unsettled, and excited 
dealings were looked for when the result was known. As it 
turned out, the result was a fiasco, and dealers who assembled 
early on Wednesday morning in Shorter’s Court found 
nothing to do, and faced disconsolately away. The narrow 
margin by which Mr Hughes secured the victory was, under 
the circumstances, considered a bear point, and _ prices 
sagged, but the decline was not serious, and supporting orders 
from New York soon steadied the market. The only other 
development is the change in the management of the Illinois 






interests. In spite of the sympathy generally accorded to 
been followed by an advance in the stock, based on the theor 
that the methods of working will be modernised under the 
new dispensation, and Union Pacifics also benefited, though 
finishing lower on the week. Great Northern and Northern 
Pacifics have risen sharply on vague rumours of “ melon 
cutting” by the latter, but most of the other leading issues 
show declines, Baltimores, Milwaukees, Eries, Louisvilles, and 


The following are the latest closing prices, &c., of the most 
proininent issues :— 


Colonial and Foreign Railweys.—Canadian Pacifics, 
after considerable fluctuations, finish over a point lower on 
the week. A record ten days’ traffic return—showing an 
increase of $528,o0o0o—caused a temporary spurt, but the 


have been dull throughout, although the traffic increase of 
£26,800 was fully up to expectations. Mexican Railways 
were heavy, and weakened after the meeting, owing to the 
conservative—not to say pessimistic—character of the chair- 
Interoceanics, however, are fractionally 
higher on the dividend announcement. Among Argentine 
descriptions, Great Westerns have reacted on a rumour that 
the Buenos Ayres and Pacific will not offer such favourable 
terms for absorption of the line as had been suggested, but 
Buenos Ayres Great Southerns, which declined early in the 
week, owing to sales against purchases of the new shares, 
have since fully recovered. United Railways of Havana 
weakened, but other Cuban issues keep firm. Leopoldinas 
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ropped a point, while Manila Railways and Antofa- 


——_— 


have d n 
gastas mark advances, | 
The following shows the net movement on the week in | 


! 

| 

“al ; 

e principal issues :— 

— _— , “ Making-up ” 
| 

| 

| 

| 

| 


-—Closing Prices-—~ Rise Prices. | 
Last Week. To-day. or Fall. Oct. 24. Oct. 10. 
: 


resand RosarioOrd. 1134 .. 2h .. — « Be oe LES 
ee = Great Southern 124xr .. 125xr .. + 1 .. 130 «eo aan 
Canadian Pacific, Shares...... 80h «. «=1T9R ww — IR... 1799. 1855 
Grand Trunk of Canada Ord... ee ee ee 
Do First Preference .....--- 118 .. 118 on ee 
Do Second Preference .....- Bele lce |=CRDD ow Bcc ce 
Do Third Preference........ 687 .. 68h .. 2... 673... 672 | 
Great Indian Peninsula ce 214 we Me ee oe vn 214 ee & 
Mexican Railway, Ordinary .. 375 «« (36 «.— Ih.. 28 «. 28% | 
Do First Preference ......-. 142 -- 14 - 1] .. 1357 .. 1373 
Do Second Preference ......- Tee te 76 — 24 .. €04 .. 604 
Nitrate. ....eeeeeeeeeeeeeeereee 16}x .. 16gx 2. + Be W6t.. 15% | 
210 -- 210 cove ce ce MR ce Ge | 


Gan Paulo .....-+-seeeeererere 

Miscellaneous.—Hudson’s Bays have again been one of 
the chief features in this section. Early in the week they rose 
to 110, but apparently this figure brought out realisations, and 
a substantial relapse ensued, to be followed in turn, however, | 
by a fresh advance, which leaves them higher than ever. Anglo- 
American Telegraph Deferred have also been a notably 
strong feature, and finish with arise of over 2 points, but 
Eastern Telegraph and Eastern Extensions are both lower. 
Cycle and Motor descriptions have experienced a set-back | 
after their recent advance. Argyll Motors especially have 
reacted sharply, some criticism being directed towards the 
details of the company’s report. Humbers, Darracqs, and 
Dunlops are all lower, but Daimlers hardened. Nitrate 
descriptions generally have been heavy in spite of the favour- | 
able character of the reports published. Colorados and San 
Donatos are higher, but in several other instances fractional 
declines are recorded. Among Iron and Steel shares, Work- 
ingtons have been bid up, and Dorman Longs improved on 
the dividend announcement. Metropolitan Electric Lighting 
shares are higher, and British Electric Tractions have | 
advanced, the latter benefiting from the defeat of the Pro- | 
gressives at the Borough Council elections. Chemical 
descriptions have moved irregularly, Brunner Monds | 
hardening on the dividend, while Salt Unions are lower. | 


Portland Cement Preferred have also marked a further | 
decline. Textile issues were heavy throughout, Calico | 


Printers and English Sewing Cottons both losing part of | 
theirrecent gains, and Breweries continue inactive and dull, 
with few movements on balance. Kodaks have marked a 
further good advance, and Gordon Hotels have shown 
strength. 

The following are the prices and variations of the more 
active shares :— 


MISCELLANEOUS. 
Closing Prices Rise Closing Prices, Rise 
Last To- ur Last To- or 
Week, day. Fall, Week. day, Fall, | 
Allsopp Ord. ...... Te te BA cs ce, D Biccncs 1084 ..1114 ..43 
Anglo-American Te! 654 .. 66 ..+ 4 Lon,&County Bank 92} .. 924 ..— 4 
Armstrongs ........ iE 23% .+ ¢, Lon. & West. Bank 544 .. 534 ..-- ? 


a ee 
British Elec.Tractn. 34... 44 ..+ 8 Lon.Genl. Omnibus 92% .. 924 .. 
Brit.Invt.Trust Def.185 ..185 .. .. Lyons(J.&Co.) ... 5f4.. 542. . 
Brunner,Mond&Co 5/;.. 53 ..+ ¢y Metpn.Elec.Supply 8 .. 8%..+ 2 
Coats (J.and P.) .. St. 5#§.. P. and O. Deferred..229$ ..2295 .. .. 


Cunard Steamship.. 143 15 ..+ } Vick’rsS’nms& M’xm 2;75.. 2y5-. «. 
Eng. Sewing Cotton 12 .. 11%..— ., Spiersand Pond .. 14.. 1l4@.. .. 
Gas Light, &c...... 98 .. 984 ..+ 4 . 8. Steel Corpn... 48} .. 472 ..—l& 
Guinness Ord....... 560 ..£60 BO Beles cecuccce 1093 ..109 ..— @ 


Harrod’sStores.... 44... 42.. 


Mines.—The Mining markets on the whole have experi- 
enced a depressing week. South Africans started with a) 
more cheerful tendency, but the improvement was not main- 
tained. The feature in this section was the announcement 
that the Consolidated Gold Fields had decided to pass its 
dividend. It had been expected that 2s 6d per share would 
have been distributed, and though the statement of results in | 
itself was satisfactory, the news caused general disappoint- 
ment. Gold Fields reacted, and other Kaffir favourites 
declined in sympathy. The Deep Leads (Victoria) group 
have also suffered a relapse. Thereorganisation schemes of | 
the Moorlort and Victorian Deep Leads was a depressing 
factor, while later in the week came the news that the 
Loddon Valley borehole had entered the wash outside the 
auriferous channel, and consequently a further delay would 
occur before resultsscould be ascertained. In the Rhodesian 
section, the sharp relapse in Tanganyikas since the new issue 
of debentures has attracted most attention, the fall carrying | 
down Zambesias and other descriptioas in sympathy, while 
Bankets were also affected by adverse criticism of the 
methods adopted in the flotation of the new Eldorado 
subsidiary. Shares in the Broken Hill group have shown 
Strength, especially Broken Hill Proprietary and South. while 
Copper stocks are generally firm, Rio Tintos marking a good 
advance. Westralians were steady, with Kalgurlis the 
Strongest feature, but West Africans were neglected. Among 
Diamond descriptions, Vaal Rivers have rallied. Premier 
Deferred are easier, but Me Beers show a small improve. | 
ment. The carry-over yesterday was completed without | 
incident, though continuation rates were again rather stiff. | 
Gold Fields were done at 6 to 7 per cent., and the general | 
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rate on Kaffir descriptions was 7 to 9 per cent., while higher 
rates were paid on Westralians and Deep Leads. 


SouTtH AFRICAN, 


Cl sing Prices, Rise ise 
TRANSVAAL Last To- or “io a = 


Gotp Migs, Week day. Fall. Ww 
2fe--+ ¢:| Demp Levers (Con.) —— 





Apex .....ceeeeceee Six. Siey..— § | Supiter..... LS . 
| Aurora West Unite Rdeo gyre oe Kuieht's Central .. léy.. 8 no ah 
Bantjes Consolidtd. j;.. 4. .. | Knight's Deep .... 13 “ 13 a 
| Bonanza ....... ace 6h << } -- ++ |DLanglaagteDeep.. 2 .. 2) °° °° 
| Buffelsdoorn Esta fe-- yk-- +. | New Steyn Estate.. 12 ly .+ “ds 
City and Suburban 3; .. 3)3..— + Nigel Deep ..... om bee 
Comet ..... atehers 1g .. lfs..— fx Nourse Mines...... 2) .. 2)... 2: 
Consold. Main Reef 3.. 3.. .. |RandMines ...... 634. 64 a de 
| Crown Reef....... - 8[.. 8$.. .. Rand Mines Deep.. .. | 2 Ee 
Driefontein....... - 13... 1§..+ & Rand Victoria...... a es i e 
Durban Roodepoort 3... 3 .. .. Rand Victoria Hast... ie 
East Rand Prop, .. 4 jy-- 4 ..— 4) Robinson Central.. sh é 5}: be 
Ferreira ....... ooo 108 .. 185 .. .. Do Deep (New).. 42 .. ae ac 
Geduld teseecccees + ?t8.. 25 ..— $ Roodepoort Central +o Rit & 
Geldenhuis Estate 3} 3im-.+ ds Rose Deep ...... 3 sf": 34 oe 
Ginsberg .......... }f.. jf.. .. Simmer&Jack East 1&.. lh. 
| Glencairn Main Rf. ; .. i3..+ & Do West ....... oe I. & 
Glynn’s Lydenburg 2 .. 2 .. .. | South Geldenhuis.. eee. Was ca 
Goch (New) ......-- lt .. 1$.. .. | South Rose Deep... 2.. ig See 
| Heriot (New)...... 27... 3 ..+ 3 | Village Deep .....  # ij -+a 
| Jubilee ........se06 26 .. 24... .. | Witwatersrand .... SB ee SB ee oe 


Jumpers ........- - lit.. lp.. tie teibatiiasle 
ND, » &O, 


DEE ccdcuntbec. Stic Ie vad 2 
night's Sis 58 --+ 15) angio-French Exp. 1g... 14..—% 





Lancaster .....060 yee. pee oe is 
Lancaster West.... i: . ju.. ., | Cons-Gold Fields.. 4,5... 33 ..— 44 
Langlaagte Estate.. 2;:.. 2px... Do 54% Ist Deb.1034 ..1034 .. .. 
Langlaagte Block B tn ac De Beers Def...... 205 .. ot 
Luipaar Pa Vidl.cce mo ee EO Ss sccscese ost ee 172 «+ 
| May Consolidated.. 2)... 24... |. Do 5% Deb. ....1034 ..103 ..— § 

MeyerandCharitor 4 .. 4 .. .. Do 44% Exp.Deb. 98 .. 98 .. .. 
Modderfontein .... 5¢,.. 49 ..— 4 Exploration ..... © «Bee Bse « 

Do Extension .. i Z . Goerz (A.) & Co..... 13 .. Lys. .— 
TOE ccanccasasdée . 2ys.- 23 ..+ 2, Henderson’sTrnsvl, 45. ts -— ay 
North Randfontein 1;5.. 14 ..+ +, Jagersfontein (Def.) 85 .. Is..+ ye 
Porges-Kandfontein 1)";. 1;;.. .. JYobnunsbrgCons.In. Jyh.. 134..— #5 
Primrose (New).... 2)%.. 34 ..+ 7 ,,D0 Estate ..... « b.. Ly. & 

| Princess Estate.... j .. qy.. ... Mozambique ..... © Bee 53--— ga 

Randfontein ...... 14:.. 1iy..— 3, New African ...... eS ee 
Rietfontein (New).. 2¢:.. 2;;..+ 4 OceanaConsolidted 14;., 4$4..— % 
Robinson DeVilliers 7¢.. 7% ..+ 3 Premier(Transvaal) 

Do Randfontein.. 1 .. l¢y.. + ih DONE cccccens 123 .. 123 «— 8 
Roodepoo » United 12... 13 .. ., 9%. A.Gold Trust .. 26.. 24..— 4% 
Salisbury ......... . ie Bacwe Transvaal Coal Trst ljxr.. 13... .. 
ree tyes gy. .. Transvaal Consolid 2;%.. 2%..— 4 

| Simmer&Jack Prop, we as we Trans. Est. & Devt ee G2-.— dy 
Transvaal Gold.... 1g .. 18 ..— Transvaal G'idfield 1y:.. lyy.. .. 
arene eoees ecoce L ot lyge.e+ ¢% 

OE AU cccccceces 23.. 3 ..¢% 

Village Main Reef 3tx.. 3:2... neue 

Vogelstruis ...... + 6k.) «6§ 6. | Bechuanaland .... = jj.. fare oe 
West Rand........ 4... g.. .. | Britisn S.A, Chartd., 1)3.. 143..— % 
Wolbuter Gold .... 2):.. 22 ..+ 4 Do 5% Mort.Deb.102_ ..102 .. .. 
Worcester ........ oes + 7 Chicago-Gaika .... ee Py-.— Fs 
Globe & Phomix .. 1 .. 1 4... 

Derr Levets Lomagunda Devt... 13... lA..— & 

i ; MasbonalandAgncy 3... 43 — #y 

Angelo Deep ..... + idee  dd.. .. |Matabele Reefe.... #4.. $4.. .. 
Crown Deep TTTTTT ° lly ee lly eet 3 Rhodesia Copper an #4. . 3 — ay 
Driefontein Deep... jy... Do Expl. & Devt, 2:5... 25 ..— a 
Durban Roodepoort 4... {.. Rice Hamilton .... js-. .. -- 
Ferreira Deep .... 44 -- 44 .. .. | Selukwe Gold..... ee OO ORS 
Geldenhuis Deep.. 43... 4§..+ § Tanganyika Cons.. 63 .. 5;%..—l) 
| Glen Deep ,,..... « 2 .. 2 .. .. | Willoughby Cons... y4.. qe.. «- 
Jumpers Deep... 14.. 1}.. | Zambesia Exploring ly .. 15..— 


WEST AUSTRALIAN, 
Closing Prices. Rise Closing Prices, R se 
Last To- or Last To- cr 
Week. oe Fall. | Week. day. Fali, 


Associated Gold.... 1}. is-e— gs Ivannoe Gold Corp 6}3x..6}2 . 
Associated N.Blocke 1); . 14 ..+ ¢ Kalgurli .......... lig. - Lig ..+ & 
Gld Horseshoe Est. 53 .. 54 + § Lake View Console 4.. #4..+ &; 
Great Bourder Prop. 1);.. i;3.. ..  Lond.& W.A. Expln. : co Meet. 
Great Boulder Per. 42x ae Oroya Brownhill .. 2}4.. 2h 


2A 


Great Fingal! Cons, 2rd ; 23 ds Sons of Gwalia .... 1,4x.. 13 a “ds 


Wrst AFRICAN, 


Closing Prices, Rise Closing Prices, Rise 


Last To- or Last To- or 

Week. day. Fall. Week. day. Fall. 

Abbentiakoon..... « 32 -- 43.. .. Gold Coast Amalgd. 13 .. 13 ..—% 

| ashanti Goldflelds +) .. g..+ <, Taquah &Abosso.. li? .. l¥..—% 

| British Gold Comet 2 .. 2... WRB cc cccccccas th .. 8 ..—- 
Pantivonsolid, 10/) jy .. 4e..- 


CoPpPEB AND MISCELLANEOUS. 

Closirg Prices, Rise Closing Prices Rise 
Last To- or ' Last To- or 
week. day. Fall. Week. day. Fall. 

-— 3 5 1g 2 


| Anaconds........ e 1338.. 1332 . Nundydroog ...... lys.. 195..— 4 
| Broken Hill Prop.. 43{.. 53...+ #| Ooregum .......... a -- t-.-+ ts 
Cape Copper ...... t eo Wat @ Do Preh.cccccce Bee 0 se 4s 
Champion Reef.... 3 .. ‘3..— +, RioTinto ....... 73x .. T4h'..+1]h 
Mason & Barry (£1) 34 .. 34... ..  Tharsis.......cccce Thee Wiles «ce 
Mount Lyell (£3 .. 253.. 25..+ 2,) Waihi .......cccce Bi... See.. 
Mcunt Morgan.... 33... 3{4..— ¢; WaibiGrand Jnctn 23... 2; .. 

Mysore (10s) ...... GS «se © de as 





STOCK EXCHANGE NOTICES. 

The Stock Exchange Committee have appointed special settling 
days as under :— 

TuESpAY, November 13th. 

Anantapur Goldfields, Limited.—Further issue of 1,208 
shares of £1 each, 7s 6d paid, Nos. 28,793 to 30,000. ° Sesan 
Syndicate, Limited.—Further issue of 10,214 shares of £1 each, 
fully paid, Nos. 14,787 to 25,000. *South Durham Steel and 
Iron Company, Limited.—lurther issue of 100,000. ordinary 
shares of £1 each, fully paid, Nos. 250,001 to 350,000. ‘ 

WEDNESDAY, November arst. 

*Armstrong (Sir W. G.), Whitworth and Co., Limited.— 
Further issue of 123,030 4 per cent. cumulative preference 
shares of £5 each, fully paid, Nos. 76,971 to 200,000. *Buenos 
Ayres (New) Gas Company, Limited.—Further issue of 10,000 
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70,000. Casino Municipal de Cannes, Limited.—22,657 ordinary 
shares of £1 each, fully paid, Nos. 1 to 7, 9 to 2,008, 3,009 to 
18,858 and 20,859 to 25,658. City and Suburban Motor Cab 


Company, Limited.—20,812 shares of £1 each, fully paid, Nos. 
4,595 to 25,406. *Great Cobar, Limited.—116,140 shares of £5 
each, fully paid, Nos. 8 to 116,147. *South Metropolitan 
Electric Tramways and Lighting Company, Limited. - £150,000 
4 per cent. debenture stock; and provisional certificates, fully 
and partly (10s) paid, for 150,000 6 per cent. cumulative pre- 
ference shares of £1 each, Nos. 19,571 to 169,570. 
THURSDAY, November 22nd. 

Great Cobar, Limited.—£421,300 6 per cent. first mortgage 
debentures, Nos. 1 to 1,750 of £20, 3,501 to 4,382 of £50, and 
7,052 to 10,473 of £100 each. 

The securities marked * and also the following are ordered 
to be quoted in the Official List: 

Babcock and Wilcox, Limited.—Further of 9 
ordinary shares of £1 each, fully paid, Nos. 800,001 to 830,000. 
Buenos Ayres and Pacific Railway Company, Limited.—Further 
issue of 3,239 ordinary shares of £10 each, £8 paid, Nos. 421,762 
to 425,000. Californian Petroleum Refineries, Limited. 
vendors’ shares of £1 each, fully paid, Nos. to 10,002 ; 
and a further issue of 17,855 shares of £1 each; fully paid, Nos. 
145,447 to 163,300 and 131,333. (Great Northern Piccadilly and 
Brompton Railway Company.—£67,000 4 per cent. perpetual 
debenture stock. Hadfield’s Steel Foundry Company, Limited. 
—Further issue of 4%4 per cent. cumulative preference 
shares of £10 each, fully paid, Nos. to 3 


issue 0,000 


5,000 


£ 5,003 
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20,00!1 »,000. 





DIVIDEND ANNOUNCEMENTS. 











Dividend % per t2 Corres- 
Annum. 52% ponaing 
Company. Period. To —— S35 | Period 
oe Last 
Interim Final. AS Year. 
Anglo-Egyptian Bank ..}Half year! Aug. 31 20 15 15 
Armitage (Sir Elkanah) 
IDs win dcindine Half year Sept. 30 6 ee 6 
Anglo-Chilian Nitrate 
and Railway Co....|/Half year o° 7 2° ee oe 
Baligan Tea...........» Half year 5 on oe 
Bank of British West 
Ps chienasesxesee Half year Sept. 30 6 ee ee 6 
Brampton Brewery Co.)Half year, Sept. 30 10 ee se 10 
Burma Railways ...... Half year June 30 - 63% 4 64 
Castner Kellner Alkali 
COMPAR ...00000000 Half year, Sept. 30 _ 7 4 
Coburg Hotel ......... Half year! Oct. 31 8 ee ° 8 
Cordoba and _ Rosario 
Railway Company 
6 & ist Prof... Year, os es 44 3 3h 
Chubwa Tea Company.|Half year bis 7 és sie 7 
London Nitrate Co. .... Half year; June 30 o. 40 30 = /6s7dp.s. 
Madras Railway........ Half year) June 30 (51/6 p.s - 50s p.s, 
New Pegamoid ........ Year Sept.30| .. 6 ie 
National Bank of Aus- 
ee Half year * oe ' oe ae 4 
eb erncaccaweees Half year Oct. 31 8 - *e eo 
Parkgate Iron and Steel 
0 Half year, Sept. 30 10 ee oe 9 
Pennsylvania Railroad 
Mk ehiistenmamnes Quarter e 7 eo PP 6 
Real Estate Corporation 
of South Africa .. ee ee 4 ° ee 
San Sebastian Nitrate 
ee ere Half year 3s p.s . ee ‘“ 
Scottish Investment 
Trust Co., Def. ....|Half year; Nov. 1 a 5 4 34 
Watson (John) ....... Half year Sept. 30 5 +e os a 
West India and Panama 
Telegraph Co., Ist 
erry Half year, June 30 oe 4 ° 6 
Do Balance of Arrears 
3 Seer _ oe ° 4s p.s. se “a 
Younger (Robert) ...... Half year Sept. 30 2 = | «s 





flotices and Reports. 


RAILWAY COMPANIES. 


BUENOS AYRES AND PACIFIC.—The report for the year ended 
June 30th shows receipts £1,618,365, an increase of £354,729, and 
expenses £882,404, an increase of £163,293, leaving a profit of 
£735,961, an increase of £191,436. Passenger traffic shows an 
increase of 570,914 in numbers carried and of £74,705 in receipts. 
The goods treight received was £1,168,886, as against £928,508. 
Since June 3oth last the estimated gross receipts to 27th ultimo are 
£544,750, as compared with £435,554 in the corresponding period 
of 1905, an increase of £109,196. The traffic revenue of 1905-6 
amounts to £735,961. To this should be added the balance brought 
forward and the balance of interest account, making a total of 
£752,549. After deducting the proportion of South American 
light and power receipts due to that company, debenture interest, 
guaranteed interest on Bahia Blanca and North-Western Railway 
Company (Limited) stocks, and guaranteed interest on Villa Maria 
and Rufino Railway Company (Limited) stocks, a balance of 
£411,039 remains. Of this sum £50,000 is absorbed by the year's 
dividend at 5 per cent. per anuum on the first preference stock, 
£25,000 by the interim dividend on the 5 per cent. second 
preference stock, and {89,167 by the interim distribution of 3 per 
cent. on the ordinary stock and shares, leaving a balance of 
£246,872. The board recommend the distribution of a balance 
dividend of 23 per cent. on the second preference stock and 4 per 
cent., making 7 per cent. for the year, on the ordinary stock and 
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shares of £10 each, fully and partly (£5) paid, Nos. 60,oo1 to | shares, tax free; 
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LL 
they carry to reserve £80,000, and place to staff 
fund £5,000, leaving to be carried forward £18,122. The resery 
funds stand at £759,615. A resolution will be proposed authorising 
the directors to guarantee the dividends upon a Proposed issue a 
125,000 44 per cent. {10 shares of the Bahia Blanca and North 
Western Company, the additional capital being required ive 
important works which have had to be underiaken, both in th 
town of Bahia Blanca (for improved terminal accommodation) oa 
at the port, in order to cope with the development taking pla: 
the district served by that line. “4 

CORDOBA AND ROSARIO.—The directors, out of the net revenue 
of the railway for the yearended June 30, 1906, have decided to = 
aside for investment in trustee securities the sum ad 
special reserve fund, and to pay a dividend of £4 
on the 6 per cent. first preference stock. : 

INTEROCEANIC OF MEXICO (ACAPULCO TO VERA CRUZ). —Out 
of the net revenue of the railway for the year ended June 30th, the 
directors have decided to recommend, alter providing for. the 
amount of £14,646 standing to debit of the preferred shareholders 
in suspense, a dividend of 4s per share on th? 100,000 7 per cent, 
preferred shares; to set aside /8,oo0 for investment in trustee 
securities as a special reserve fund, in accordance with the condi- 
tions of issue of the 5 per cent. prior lien debentures. 

NATIONAL OF MEXICO.—The report for the six months ending 
June 30th states that the gross earnings from all sources were 
$7,393,925, and the total expenses of operation $4,463,711, leaving 
net earnings of $2,930,213 ; which reduced to gold at 50 cents. for 
the silver dollar gives $1,465,100 American currency. Adding 
interest and dividends and other receipts there is a total of 
$1,659,854, from which has to be deducted taxes and rentals 
interest on bonds and notes, and other charges totalling $1,230,061, 
leaving a surplus of $429,793. The dividend on preferred stock of 
I percent., paid in August, absorbs $288,329, ieaving a balance 
carried to profit and loss account of $141,463. During the six 
months under review the earnings of the company have exceeded 
those of any six months in its history. The fact that the same 
condition has obtained on nearly every railroad in tha 
Republic serves to illustrate the gradual and steady growth of the 
business of the country. In their last report your directors called 
attention to the new smelter plants under construction at Saltillo, 
Mutehuala, and Las Trojes, and expressed the belief that there 
would be an increase in the development of this cliss of traffic 
on your mines. The result of the past six months has in this 
respect proven very satisfactory, as during that period the smelters 
at Matehuala and Las Trojes have been placed in operation, and 
traffic from this source shows a very gratifying increase, mineral 
products for the six months being 49 per cent. of the total tonnage 
carried, against 44 per cent. for the corresponding period last year, 
The marked increased in expert traffic is of more than ordinary im- 
portance, in that it enables the loading of cars northbound that 
vc ald otherwise be moved empty. Import traffic during the six 
nonths, while showing increases in nearly all commodities, was 
unusually heavy during the last month, owing to the importation of 
wheat, full duties being restored effective July rst. 

NORTH-WESTERN OF URUGUAY. — The report for the year 
ended June 30th last shows receipts ¢ 44,727, and expenses £37,511, 
leaving a balance of £7,216. To this must be added balance 
brought forward from last year, £440; interest on 4 per cent. 
bonds, £10,723; and guarantee, £14,044; total, £32,424. The 
directors now propose to pay a dividend of 1 per cent. on the 
6 per cent, first preference stock, leaving £284 to be carried 
forward. 

ROHILKUND AND KUMAON.—The report for the half-year ended 
June 30th states that the net earnings of the whole system amounted 
to Rs.7,93,135, against Ks.5,60,432 for the corresponding half of 
1405. The company’s share is Rs.2,24,712, of which Rs.86,384 are 
the net earnings of the Bareilly-Soron Extension to be credited to 
interest during construction, and Rs.1,37,828 are the net earnings 
of the company’s original line, against Rs.1,20,172. After bringing 
forward the balance from last half-year, £706, providing for contri- 
bution to provident fund, and making other adjustments, including 
£1,200 set aside on account of the Secretary of State's share of 
surplus profits, the amount available for dividend is £10,759. The 
board recommend a dividend of £3 3s per cent., and a bonuso 
Ios per cent., tax free, leaving £3,759 to be carried forward. 

TALTAL.—-The report fcr the year ended June 30th states that the 
gross receipts were £172,623, and the net receipts £74,655, against 
£69,701 for the corresponding period. To the net receipts of 
£74,055 must be added registration fees, interest and discount, and 
the balance from 19¢4-5, making a total of £80,155. From this is 
deducted repairing damage by flood, £1,479; expenditure on short 
deviations of the line, £1,740; exchange ,adjustment, £1,086; 
debenture service, £22,000; transfer to general reserve, £10,000; 
and the interim dividend of 3s per share to December 31, 1905, 
£16,500, leaving an available balance of £27,349. The directors 
recommend a further dividend of 4s per share, making 7 per cent. 
for the year, carrying forward £5,349. 


INSURANCE COMPANIES. 

SOUTH BRITISH FIRE AND MARINE OF NEW ZEALAND.—The 
report for the year ended August 31st states that the net revenue 
amounted to £346,654, and, after the provison made for losses out- 
standing and adding {10,000 to the reinsurance fund, there is a 
surplus of £64,833, making, with the amount brought forward, 
£95,635. Tne interim dividend paid in April at the rate of 2s 6d 
per share absorbed £12,500, and £40,000 was transferred to reserve 
tund. The directors now recommend a dividend of 3s per share 
for the half-year ended August 31st (making the total distribution 
for the year 5s 6d per share), which will absorb £15,000, and 
£25,406 is carried forward. 
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ea Appropriation, oo 
Balance — | Dividend. | Corresponding 
Year from Net hie tue ——_ —— Carried to} Period Last Year. 
Company. Ending Last Proft. ‘pistri. | Per |Absorb-| Reserve, | Balance — 
Account. : Cent. ing. | Deprecia- |Forward " 
bution. as : Net | Divi- 
per (Incl’d’g| tion, &c. Pp 
Anpum. Prf.Div.) | Profit. | dend. 
— £ £ J £ £ £ | % 
ie. canesancretsvnnste Sept. 30 665, 65,981; 66,647, 19  +28,847 30.850 6,950, 17,756 10 
da itehs ..scc-ccineesecees June 30 «14,478 107170 114,648 4) + «64.000 «44,338 «6310-17134, 10 
Dalgety and Co. ..eeeeeseeeeeesees June 36 56,399 108,981) 165,330 7 70,000 40,000 55,380 85.892 6 
Eastern Extension, «c., Telegraph... June 30* 21,064; 142,895, 163,959 5 75,000! = 88,959 194.900 5 
Liverpool Nitrate Ot cucuudcesavhes June 30 16,480| 70,0390 86,510 1124 49,500) 31,000 6,010 56,712 35 
Reem (TD o600c00. sseeces June 30 a 38.342 38.342 15s 22,800 12895 2647 36,941 10s 7a 
New Rossleigh Cycle and Motor...., Sept. 30 2,428 5,046 7,474 15 +2,363 we 5,111 4,712, 10 
Pau de Azucar Nitrate ..... ee aay June 30 5,123 31,316 35439 12 13,200 19,339 3,900 25,752) 12 
ie Mint TEU os << cviecscakwnaes Oct. 31° 8643 4.031 12,674 10 3.858 tk, 8816 4538 10 





” For hait-year. | including Commissions to Managers. 
(6) In August, 1905, £3 per share was repaid, and the issued capital is now £44,000 in fully-paid {2 shares. The present dividend 
is equal to 45 per cent. on the original capital. mp ; ee 
(7) The capital has now been consolidated into 32,000 shares of £5 each, {2 ros paid, the distinction between preference and 


ordinary shares being done away with, For 1904-5 103 7d was paid on the ordinary shares, and 8s 1d on the preference. 

















OOO 
STATEMENT OF BANK ACCOUNTS. 

The following statement shows the position at the end of Ocroser of banks which issue monthly 

statements of accounts :— 











MISCELLANEOUS COMPANIES. 

SPIES PETROLEUM.—The report for the six months ended 
June 30/July 13, 1906, statesthe grcss production, of crude oil 
amounted to 3,007,540 poods, as against 3,793,420 poods in the 
preceding half-year. 
the strike which broke out at the end of June. The results of the 
half-year show a net profit of £17,353, and adding the amount 
brought forward, £8,520, less Kussian income-tax £2,332, there 
remains at the credit of the profit and loss account a balance of 
£23,541. 

GOEBEL BREWING.—The report for the year ended August 31st 
last states that, after making the necessary allowances for renewals, 
depreciation, &c., the accounts show a net balance of 410,118. 
This sum, with £7,619 brought forward from last account, 
makes a total balance of £26,737, which the directors propose 
should be deait with as follows: By paying a dividend of 7% per 


per cent. on account of arrears of dividend, by writing down the 
purchase of brewery account to the extent of £5,000, carrying for- 
ward the balance of £8,237. 


state that it has become imperative for the debenture stockholders 
and shareholders to consider the financial position of the company. 
Towards theend of 1901 the cash resources of the company be- 
came inadequate for the work then in contemplation, and an issue 
of £100,000 of debenture stock was made (of which {£99,800 is still 
outstanding), carrying interest at the rate of 6 per cent. per annum. 
This debenture issue was secured by a trust deed, under the pro- 
visions of which a redemption fund of not less than £5,500 per 
annum takes effect this year, which the company is without the 
cash to meet. All interest to September 2gth last has been duly 
faid or satisfied. A meeting of the debenture stockholders is to 
be summoned, at which proposals will be submitted for the 
modification of the existing arrangements. The principal pro- 
visions are that the new capital to be raised will not be burdened 
with the payment of debenture interest until after November, 
Igto; that the interest be reduced to 4 per cent. per annum, except 
In any year in which the new company may earn profits sufficient 
to pay Io per cent. on its shire capital, and that the Io per cent. 
premium on redemption wili be waived. If these concessions are 
obtained the shareholders will be asked to sanction a scheme of 
reconstruction, under which a new company will be registered, 
present shareholders having the right to apply for an equal 
number of nevy shares of the nominal value of 103 each, of which 
78 6d per share will be treated as paid up. 


JOHANNESBURG CONSOLIDATED INVESTMENT —The report for 


The directors recommend that this amoun: be carried forward. In 





Work was interrupted tor 16 days, owing to | 
| from £2,750,000 to £3,950,000. 


HAMPTON PLAINS ESTATE.—The directors, in their report, | 








| total outgoings (exclusive of the sums written off for depreciation 





' 
‘re-established by the steamers employed on the Cuban route | 
| 


the yearended June 30th shows a balance of proht of £38,780. | June 30:h amounted to £40,786, the amount brought forward 


Cor 


| for the year of £261,572. 


| company in actual loss, has rendered it prudent to write down the 


, ae | this head amounts to £379,611 
cent. on the preterence shares for the year, with an additional 224 | £37.08". 


= 


Liabili- | Deposit °"'Cash at, Disco’nts | 
ties to ont Miscel- ao = Call and Invest-| where Discounts, | Miseel- | Toran 
Share- rent Ac-  laneous, ome Ranh- of Short ments. stated | &o laneous.| ASSETS, 
holders. counts, &c. : E .. Notice. separately F 

ing., & 

—_—— or a z xz £ £ & & x x & 
Capital and Counties 2,370,000 32,714,371 688,812 35,773,683 5,090,212 4,778,861 3.982,159 a4 19,261,410 1,661,051 35,773,683 
Lloyds ....ecceeees 6,751,600 63,130,933 2,100,012 71,982,545 9,766,538 4,966,314 12346592 8,497,016 32,579,635 3,826,450 71,982,545 
Lon. & Westminster |4,200,000 26,381,953 2,100,983 32,682,936 3,780,950 5,680,225 5,269,893 ee 16,588,217 1,363,645 32,682,936 
Londonand S.-Westn.|2,000,000 13,741,793 562,116 16,303,915 2,110,329 853 260 4,011,948 xe 9,318,847 9,531'16,303,915 
Lond. City & Midland 6,426,476 50,838,486 3,595,996 60,860,958 8,716,047 7,635,432 5,818,912, 4,577,065 28,157.847'4,955,655 60,860,958 
London Joint Stock. .|2,945,000 18,107,639 1,668,570 22,721,209: 2,542,197 4,748,317 3,495,004 da 10,022,831 2,112,850 22,721,209 
BIOMED .cccscccecs 2,103,492 11,681,911 1,560,558 15,345,961 1,565,250 1,897,847 3,143,871 a 3,738,993 aa 15,345,961 
NS EO eee 3,690,973 27,843,694 2,690,820 34,175,487 4,033,189 5,789,165 5,504,763 2,992,882 14,745,167 3,200,321 34,175,487 
Union of London and 

Eb cconeswe se 4,704,785 35,678,322 4,765,715 45,148,822 5,620,542 7,611,335 5,347,527 a 20,045,734 5,523,634 45,148,822 
Williams Deacon's ..,1,650,000, 10,855,359 282,955| 12,788,314 1,354,465 989,750 2,334,689 1,829,433 5,628,633 641,294 12,788,314 


accordance with the resolution passed at the special general meet- 
ing of shareholders, held on November z3rd last year, the absorp 
tion of the Barnato Consolidated Mines has since been carried into 
effect, and the balance-sheet now submitted reflects the amalga- 
mated position. The issued capitai of the company has beenincreased 
Excluding the balance brought 
from last year, the total revenue amounted to £331,643, and the 


in sharekoldings and other assets) to £70,072, leaving a net revenue 
Unfortunately, there has been a severe 
shrinkage in market values, which, while it does not involve the 


value uf its shareholdings, and following their usual practice the 
directors have taken these into the accounts at the market value 
of June 30th, in all cases where the cost price in the company’s 
books exceeded the market value. The total depreciation under 
which has accordingly been 
charged to the profit and loss account for the year. At the same 
time, the market value of other of the company’s holdings is 
largely in excess of the book figures, but no appreciation on this 
head has been taken into account. This appreciation amounted 
on June 30th last to £480,435. The mining loans special reserve 
account has been reduced by £107,781 ; this figure represents a loss 
on a loan to the Balmoral Main Reef Gold Mining Company, 
which has been liquidated. The amount written off for bad debts 
is £9,054. With regard to the investments in real estate, the 
Johannesburg town and suburban properties stand at £642,279, 
but the present municipal valuaiion of these properties is 
£1,517,535, or £875,256 above the values in the company’s books. 


ROYAL MAIL STEAM PACKET.—The interim report states that 
the congested state of the docks at Buenos Ayres has continued to 
cause serious delays to the cargo steamers trading to the Riyer 
Plate, but the Argentine Government is considering a scheme for 
greatly extending the dock and warehouse accommodation at that 
port. The company’s passenger and cargo services to Mexico, 
which had been discontinued for many years, have recently been 


| 
| 


—————$ —- 


extending their voyages to Mexicar ports. A contract was made 
on August 16th last with the Crown Agents for the Colonies for the 
resumption of art of the West Indian Intercolonial mail service, 
but the Court continue to give careful consideration to the demands 
of the West Indian Colonies for a more extensive regular connec- | 
tion’ with the company’s transatlantic main line steamers at 
Barbados or Trinidad. | 


SUB NIGEL.—The report for the year ended June 30, 1906, 
states that the balance at credit of income and expenditure at 
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£42,057, being reduced by £1,270, represent‘ng ha'ance of expen_ 
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diture over income for the year. The investments of the company 
are represented by a book value cf {110,186. 

SUEZ CANAL.—The directors have fixed the rate of the coupons 
due on January 1st next as follows:—Actions de capital (gross), 
55 irs; actions de capital (net), 50°232 frs; actions de jouissance 
(gross), 42°50 frs ; actions de jouissance (net), 38°584 frs ; founders’ 
shares (gross), 23°943 frs; founders’ shares (net), 21,937 frs. 

TUBES.—The report of the directors states that the proportion 
between the assets and liabilities having fallen below the minimum 
provided by the debenture deed, the debenture-holders have given 
notice that they have taken steps to protect their interests. The 
accounts, after providing for all the heavy charges with which the 
business is burdened, show a net trading loss of £9,880, which 
compares with a similar loss of £12,255 last year. These continued 
heavy losses, combined with the steady decrease in the value of the 
assets, show that the action of the debenture-holders was justified 
and necessary. The directors, teeling that a liquidation of the 
company’s affairs cannot be any longer delayed, give notice of an 
extraordinary meeting and of the necessary resolution, 


MINING COMPANIES. 
CRUSHIN.> RETURNS. 
(For last calendar morth except where otherwise stated ) 
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Tons , ‘ 
Crashed. Gold Recovered. wo 
aar Profit. 
MINE 33 33 (Y) 
Mil. §5 Mil. §5 ‘Total. Value. 
> Pe | 
~ Oo 
| Ozs. Ozs. Ozs. £ 
Akrokerri (Ashanti) ........... | 1,990 1,200; 1,759 66; 1,825)(V) 7,730 
Alaska Treadwell ............. |86,034 .. - |(V)£17,854) .. ((V) 37,854 
Associated Northern Blocks | 

, £ eae 3.564; 520) .. (V) 15,339 
Aasesiete Gold . ...00000000058 9,242; 3,276; .. ss - ((V) 19,'90 
RII 0 0 56:5. 9000000060 00405956 7,111 6,480 1,064 815| 1,877(V) 6,988 
Ashanti Goldfields Corporation 4,003 .. 3,042 535) 3,577/)(V) 15,175 
PRRRRMTERD. «0 00000000 ‘ | 4,550 4,004 3,585 372) 3,957 as 
Brilliant Block (4 weeks) ...... 530) ‘.. 231(V) £2,050) .. (V) 2,800 
NNER: cases seeencrcecsses 1,365, .. .. (V) £158) 1,539(1V) 6,121 
SINE . écanbeccasbonnere ..-.| 3,000: 3,870 1,788 778) 2,566/(V) 10,139 
Burbank’s Birthday Gift........ 1,3¢0) .. ‘a > 792 a 
Buluwayo & General Explor'ti'n) 382 538 = 169 9§| 267 
Champion Reef ...........-..-.| IS1U'19,416 8,939 2,844] 11,783 
Coromandel! ........--scseeeees 1,100; 1,200 303 77; 380 os 
Cosmopolitan Proprietary ......, 9,853) 9,853 1,482 782| 2,264(V) 8,625 
Giant Mines of Rhodesia 4322) .. is : 2,351(P) 4,700 
Globe and Phoenix ......... 7,189, 4,200 3,235 472| 3,707 ‘a 
Golden Horseshoe Estates...... 23,714) .. 7 bs | 12.457(P) 23,950 
OS . 1,056) 1,756 723 313} 1,036)(V) 3.720 
Great Fingall Cons 22,237) 24,127 4,790 4,29&| 9,085 (V) 32,£34 
Hannan’s Main Reef ........ 1,007) - oe | 815(V) 2,975 
Oe ..| 54869) . ee ‘ 1,710(V) 7,260 
TER TIGRE DD o.oo cs ccccceses 2,250} 2,050 902 2°78) 1,160 “ 
ts be cui keek oswn seen ee ss 535 842)(P) 110 
Ivanhoe 22.2... T2) ajgg0|17}8e0 2,470 «7,676! 10,146 P) 20,610 
a ....| 1,890! 943, 1,068 344} 1,412) : 
Killarney Hibernia............. 35.522) -.. ‘4 “ 1,215)(V) 4,30 
Lake View Consols .........-. 11277; .. es os } 3,520)(P) 1,641 
Mount Morgan..... .|20,990' .. a cs 9,788) 

Mount Boppy .......-.++- - 7,0ls, €,760 1,064 2,964| 4,028) ois 
Morven (Rhodesia)............ 1,777' 1,561) 2316 9€)} 412)(V) 1,482 
Menzies Consolidated ..........| 1,420, .. as 2 | oo MV) Sal 
Mysore West & Mysore Wynaad! 2,167° 2,496) 455 1441 599! bd 
Mill’s Day Dawn United (fort-} i 

ET ss conch bance ..| 2078] °.. a ae -» (V) 7300 
PE cic ceaneckeneecesnssdets 16 550 | 12,975 15,403 1,916, 17,319 a 
WeanGpOra0g 2 occs cccescccces. ..; 7,100) 7,290 5,£69 7.0 6,299 
No. 2 South Great Eastern (4) 

SEEN ..} 5,21€ 1,673 sis 
New Zealand Crown........... | 2,143 ia (V) 4,762 
New Ravenswood ............- 1 3,481!) .. f (V) £1,720 .. «V) 4,089 
New Rhodesia..............--+.| 1595! 934 540 472, 1,012(P) 1,000 
oe eT ;10,2C6 8,743 4,823! 781) 5,604 oz 
Oroya Brownhill.........-.-.-- }41,120 a “ ° 11,813 (V) 50,107 
Raub Australian (4 weeks)......) 5,390, .. — oa 810 os 
Rhodesia Consolidated veoesl ae 887 1,247 362| 1,609 
BONIS oo0cccccenscocccccessces) Gaon S6eel Lill 466, 1,577 i 
Sons of Gwaiia. .......-..+.- | 12,487 7,020: 2.915 1,454, 4,369(V) 18,526 
South Kalgurli ............+ -- |} 8,740) .. a oo 2,945 (V) 12,478 
TATION | si. ons 0 ocscsaee } 1,958! 2,026 735) 404 1,139 ne 
i ere ll Ue 214, B13 (V) 3,445 | 
Wassau (Gold Coast).......-. | 4,300) 3,325 1,255) 386) 1,641 (V) 6,420 
Westralia and East Extension..| 3,9t1 45,617 1,240) 206 3,446 Be 
Westralia Mount Morgans(4 wks)’ 6.300! 6,925) 1.295 1,29€! 2,591(V) 9,CO 





AVINO MINES OF MEXICO.—The report for the two years ended 
June 30, 1996, states that during that tim? 6,100 tons ot sorted ore 
were shipped to smelters, the copper and silver contents of whica 
realised £20,592; lixiviation products realised £768; sundry other 
receipts amounted to £203; making the total receipts from all 
sources £21,563. Ore extraction, ore treatment and realisation 
charges «management and sundry expenditure at the m‘ne amuunted 
to £21,198, thus showing a profit of £366 on the operations at the 
mine tor the two years. 

CONE£O0LIDATED GOLD FIELDS OF SOUTH AFRICA.—The follow- 
ing statement has been issued :—* The realised net profit on the 
year’s operations, which is jargely derived trom dividends received 
on investments, after deducting debenture interest and all out- 


goings, amounts to £409,469, from which the dividend on the | 


preference shares, income-tax, and French Government taxes have 
been provided, leaving £323,240, which, added to £984,688 brought 
forward, produces £1.307,928. From this the directors have made 
provision for depreciation, amounting to £700,000, leaving £607,928 
to be carried forward. The directors consider that had the out- 
look as regaras unskilled labour been free from doubt they could 
have safely recommended a distribution, but until all doubts are 
removed as to an adequate supply of unskilled labour, more par- 
ticularly in the case ot companies having commitments in respect 
of debentures for which this company has assumed liability, they 
hesitate to recommend a course which would diminish the com- 
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pany’s cash resources. Should, however, the 
Transvaal Government, as regards unskilled lab 
doubt during the current financial year and be ‘ 
Isritish Government, they would consider thems 
to distribute an interim dividend. Investments stand j 

at average cost or under, and all shares are taken int in the books 
prices below those current at the date when the ance oe 
up, and show on current prices a further large unrealiced — 
The report and accounts will be in the hands of the shor — 
on Monday, and the meeting will be held on the 2oth _ 


TRANSVAAL GOLD PRODUCTION —The followi 
month of October have been received, and the onpes amie = 
where stated, for the two previous months are add _——— 


Policy of the 
ur, dispel thj 
authorised by re 
elves fully entitled 
































of comparison :— ed for purposes 
ES 
| Yield Profit 
| Oct. | Sept. | Aug. Oct. |eear tana 
2 een lo ~ a Oct. | Sept. | Aug, 
| Ozs Ozs. Ozs. £ £ a 
NN oe crutuceseeies | 11,865 | 12,212 | | £ 
OO FO re | — 286 410 | — as a 21,500 
POMROOR. .ococcscccscceseeee | 2,608 2,454 | 3,022 4,366 | 4,026 1,200 
Buffelsdoorn Estate & Gold 1 4 er { " | "s 4,853 
I a ccpk Kévinennddo0d00eck MEE eT | t 
CN OR 5 55 i siccnccceves a - —— — 30,956 31,731 
City and Suburban.......... t 9, | 4 j | 
Consolidated Langlaagte 6,870 | eaet | ‘ease 7,131 2 | 17,333 
Consolidated Main Reef ....| 6,510} 6.272 6681 7:931| 7'540 6,400 
Crown Deep........+0.00.. , 11,745 | 11,139 11,435 20,650 | 19'450 | get 
Crown Reef ............. | 10,424 | 10/527 10/668 22,499 | 28002 | {260 
ED wickcxdecantuansl 6,964 | 6485, 6,144 5,234 50g | “pou 
Durban Roodepoort ........ 4,637 | 4,466 4,495 + | 6.000 4,495 
Durban Roodepoort Deep ..| 5,880 | 3,733 3,859 1,500 | 1,150 | 6,150 
Elandslaagte .......scccses 13 in { 125 ‘ ) 1,300 
a cidkes tincuveneasion 256 | 12,931 13,113 29,4 
Ferreira Deep . ............ 13,257 | 12:736 12/743 | seen myo | 29,111 
a Pe 6,124 6,353 6,752 5,067 5,069 | 31,500 
Geldenhuis Deep .......... 10,049 | 10,230 | 10,009 12,800 | 13000 | 43°24 
Geldenhuis Estate..........| 7,873 | 7,193 | 7,281 16,444 | 15/674 | Fn 
Ginsberg .............+. 2,396 2,339 2,464 |” 1,558 1811 | 677 
Glencairn Main Reet 5,272 | 4.624 4,539 7,330 | 6.184 | Ho 
NE 6,952 | 6,766 | 7,172 | 10,000| 9'500| ¢ 
Glynn's Lydenburg ........ 1,414 1,360 1,353 } 4 1350 
cihdcsentbicatveetnsen 4,624 | 4,281 4,335 6613 | 4904) 4 £92 
NN 836s vecnemesckeen f 1s€9 1,876 t ‘ * 
I «sauces cicencskhoees | 5,3€0 142 4,996} 7,032 | 7,106! 6447 
Jumpers Deep.........+++++ 6,912 6,491 6,656 | 3,200 | 2:750 | 2'100 
Knight's Fie titties a¢aweernied 10,687 | 10,598 10,448 14,514 14,012 15.010 
Knight's Deep .......c.008 t 10,619 9,890 | ' 16,804 | 15,523 
Lancaster ...........0ee0e0 4,555 | 4,478 4,641 | 2,735; 4,260) 37m 
Lancaster West ............ 2,170 2,108 2,185 1,274 | 1,537 | 1.473 
Langlaagte Deep ..... .... 8,981 7,680 7,975, 8400] 7100 "400 
Langlaagte Estate.......... t 9,323 2,300 j 14/200 | son 
Luipaards Vlei ............ | 4,827 4,502 ' 6.021 | 5,088 
May Consolidated .......... 5,825 | 5,860 5,944 12,103 | 12.085 12,185 
Meyer and Charlton ........ I 5,965 5 895 + 10.500 | 10,504 
New Comet ......+-+++s+ee: 8,129 | 7,747 7,498 | 9,090} 8221 | ‘7254 
NewGoch .......00eseeeeeee t | 6951 7,198 | t 6,394 7619 
New Kleinfontein .......... 12,599 | 12.211 12,384) 18,037 17,506 | 16,526 
New Modderfontein ........ 6,618 | 6290) 609 7,349] 6/594 6.302 
Mew PrigTOSe ...cccccccecce 7,768 | 7,232 7,544 | 16,346 15,835 15,793 
New Rietfontein... ........ 9,617 | 8.675 7,750 | 16,208 13.150 | 11716 
New Unified Main Reef ....; 2,717 2.566 2,787 | 1,178 1.010 | 1'181 
Nigel Sere ee 3,798 | 3,799 3,816 5,672 5.944 5,297 
Nigel Deep ..... seat eseeere ! 1,656 1,819 | | 614 970 
North Randfontein ........ t 6,138 6,367 } %,400 | 8,200 
NG SERED iss seernckwons 12,274 | 11,686 11,904 | 15,550 15,200 | 15,150 
Porges Randfontein ........ | | 6,214 6,327 + 8.800 | 8,600 
Princess Estate and Gold .. 3,760 3,502 3,558 3,894 3.438 3,340 
PINNEE 05 sncunexectonses 21,479 21,043 21,414 | 55,447 | 55,438 | 55,435 
Robinson Central Deep ....| 11,053 | 16,848 11,034 | 31,576 | 31,617 | 3186 
Robinson Deep ..........-- ! 16,768 16,473 t 35,728 | 33.578 
Robinson Randfontein...... f 5,921 6,012 t 7,000 6,200 
Roodepoort Central Deep... 3,245 | 3,155 3,160 3,232! 2973 | 3011 
Roodepoort United M.R.... t 4,078 4,507 t 5374 5,508 
Rose Deep........++++ ee. 10,154 9,696 9551 12,160! 12,200 12,50 
Galisbury ...ccccccccccccece ' 1,875 3,845 t 1,985 | 1,745 
DL ccitcescneeeenanes ees 4,090 | 4,355 4,129 { + } 
Simmer and Jack .......... t 22,853 23,110 ‘ 39,226 | 41.103 
Simmer and Jack East .... t 10.971 | 9,616 ' 8.839 | 4/023 
South Randfontein ........ ' 5,696 5,895 ' 5.750 | 4.900 
Transvaal G.M. Estates .... 4,452) 4/331 | 4/498 t * 
Treasury Mukbeds Oh ReSeneeas 2,841 2,761 2,783 926 832 155 
Van RYB 00. cccccccccccecees t { 9640 | 10,135 } 17,323 | 18,505 
Village Deep ......-++eee0. 8,058 7,781 8,445 5,989 5,259) 5,777 
Village Main Reef .......... 15,460 | 14,571 | 14,959 23,016 | 22,555 | 22,503 
Vogelstruis Estates ........ 2,795 2,636 2,545 t . Tee 
West Rand Central ........ t 1,039 998 t + t 
WHO. vccvesbeveceaeesese 1,342 1,202 1,434 *128 ’ 4 
Witwatersrand Deep ...... 12,040 | 11,147. 11,356 20,208 | 18,522 | 18,001 
IE ss 00cneecseessanes 6.665 | 6,200; 6,063 6,220, 6185) 6,008 
| WeTOeRter  cccccscccsccsce 1,092 843 | 903 t t t 


| depth of 223 feet. 





* Loss, +t Return not yet received, 


MESSINA (TRANSVAAL) DEVELOPMENT.—The first report of 
the directors covering the period from January 13, 1905, to 
June 30th last states that the total footage tor shafts, drives, and 
crosscuts, exclusive. of stopes, amounts to 4,7974 feet. A large 
body of ore has been developed, and much knowledge obtained as 
to the occurrence of various lodes. The results of development 
work to date have been very satisfactory, the mine has two main 
lojes exposed in addition to several intermediate lodes connected 
by main crosscuts from shafts Nos. 2, 3, and 4. A very important 
feature is that the rich copper glance found at the first level has 
been proved to continue down to and below the second level at a 
Until a considerable further amount of work 
has been done in the second level, ground blocked out, and the 
behaviour of the ore bodies observed between first and second 
levels, either by winzes or stopes, it is practically impossible to 
form any reliable estimates with regard to tonnage developed. In 
January last it was decided to take advantage ot the high price of 
copper, and make regular monthly shipments. Since when the 


| following is the return of the ore mined to June 3oth last :—Total 
| ore mined, 476°180 tons; low grade sorted out and stacked for 


uture treatment at a cost of £3 10s 44d per ton, 196°165 tons; 
otal ore produced for shipment at a cost of £4 4s 74d per ton, 
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pa sorting and bagging, 2S0°or5 tons. Of the above, 248 | ment, changed hands at 19s. Odessa-Nicolaieff parcels, afloat, 
Shee been sold, realising £10,195. Since June 30th, regular | sold, 18s 9d to 18s 6d; December-January, 19s 114d to 198 3d; 
Oo 





thly shipments have been continued, and a turther 208 tons of | and January-February, 19s 134d to 193 3d. A quiet tone per- 
moo ¥, en shipped, which is estimated to yield about £11,000. | vaded the spot market for maize, in spite of which, however, 
ore bes aa a considerable amount of lower grade ore stacked for | sellers asked steady values, 3d lower on the week. La Plata, 
There 1s amie quoted, 20s 6d to 20s gd, landed, and Odessa, 21s 6d, with 
fu MMER AND JACK PROPRIETARY.—The report for the year | Galatz-Foxanian, 21s 3d. La Plata cargoes, October clearance, 
: d June 3oth states that the net profit on working amounts to | sold, 19s 7%d to 20s 114d; expected ready to load shortly, 
: § 88. making, with the sundry revenue, exclusive of salesof | 20s 13d; and November-December, 20s. Imported oats steady 
se vholds, a total of £373,839. After deducting dividends Nos. 7 | with a fair inquiry; 38dbs Russian, 16s 3d to 16s 9d, ex quay, 
ae “absorbing £300,000, and {£30,000 transferred to reserve for | as to sample. To arrive, white Libau, November-January, sold, 
viditions and renewals to machinery and plant, and income-tax, | 15s 9d to 15s 714d for 38 Ibs. Beans and peas continue firmly 


4/2 


&c., a balance remains, int luding the amount brought forward, of | held. 


£63,350. LESDS.—Circulars have been issued by the The following table estimates the home consumption of wheat 
Rb pe ny eee Deep Leads, Limited, and the Moorlort ae the harvest year 1906-7, contrasted with 1905-6, and 1904-5, 
Goldfields, Limited, announcing reconstruction schemes with a : / = at, oe 

view to the provision of further capital for the energetic conduct 1906-1907.| 1905-1906.| 1904-1905.| 1903-190*" 
of pumping operations. In the case of the Victorian Deep Leads | ——_____— |. | —— | 
the new company is to have a capital of £400,000. The share- cwts. | cwts. | owts. | owts. 


. a natu « “ . ' Imports—Wheat yeeks to Oct. 27) 15,509,300) 15,745,6¢0 20,199,200, 18,769,900 
holders in the old company are to receive 200,000 shares, or five | *mports Flour (9 wat 0 2avasoo 253800 20s%e00 ssereee 


shares in the new company for every eight shares in the old com- : 
any; 100,000 further shares in the new company are to be issued 18,279.6C0| 18,284,60C, 22.252,80C) 23,156,900 
‘ par and shareholders have the right to subscribe pro rata for | Add week ending Nov. 3 — Wheat 1,004,200) 1,628,£00 2 229,200) 2,350,800 
these shares, according to their holdings. The remaining 100,000 Flour .......ccecccccccccscccess 314,£00 ae ) i 609,200 
shares are to be kept in reserve for future issue. The new Moor- Total imports 10 weeks ....... 19,598,30C! 20,229,70¢ 24,691,206! 26,116,900 
fort Company is to be formed with a capiral of £275,000. Share- | ress exports—Wheat.............-- 58,400 23,300; . 
holders are to receive 100,000. shares, or five shares inthe new PEE: snsousasessincndenaien ones 26,300; 17,300, 12,40) 13,100 
‘ery eight in the o!d company; roo,ooo further | | 
company for every eigh 2 ; ’ 23s 4 nausea 
: pgs ' $5 t par, and share- Net imports. .......00..000. 19,513,600, 20,188,100 24,645,40C) 26,070,800 
shares in the new company are to be issued at p atte Ge i an a | 
home-grown wheat ......eceeceeee 8,774,800 


holders are to have the right to subscribe fro rata. The remaining 
75,000 Shares are to be kept in reserve foc future issue. In both eee 
cases the issue of the new capital; to be paid for in cash, has been | Ten weeks’ home supplies .......... 28,288,40C 
guaranteed in consideration of an option on the reserved shares. 


10,211,40C 5,561,70¢; 4,963,200 


30,399,500) 30,207,100} 31,034,000 





Average price of English wheat per 8 4 | oa @ 
QUEENS «...wsicccsnqeneansciuscnneeces 267 #«+| «+%2710 
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oe 6 5 | 
e 2 wamee bnsheis. | bushels | bushels. 
The Comercial @imes. “ Visible supply.” in U.S. centres,bush.| 37,974,000, 29,895,000! 28,362.00} 25,155,000 
oO 


20.343,200| 16.015.200! 15.193. 90°| 13,475,900 





do = in ewts. 











COMPARATIVE AVERAGES OF GRAIN. 


. the Average Price of British Corn (Imperial Measure) in the six 
Mark Lane, Friday Evening. weeks ended November 3, 1906, and for the corresponding week in 























THE CORN TRADE. The following is a statement showing the Quantities Sold and 
Exceptionally mild weather for time of year, accompanied by each of the years from 1905 to 1902 :— 
sufficient rain, have enabled farmers to make good progress in QuaNTITIES Soto. AvgeRaGe Priocgs. 
their autumnal sowings, but land in most local districts is now eed = : nee 
sufficiently well saturate! English wheat comes forward in} —__ _Whest. _ Bantey. Oats. | Whees Barley. Com, 
larger supply, and receives quiet attention by both town and 1906. grs bsh = qrs bsh | ars beh, 8s 4 | ps a4} ae a 
ilies, eiiite the. tonite inclinae 4 » easier. | Nov. 3..| 64,404 3 | 229015 2| 325271 | 267 | 4 8 | 1613 
country millers, while the ene ency inclines a little easie ‘| g9'920 4 | 233098 0 | 2g'56 0 | 2671 2410 16 10 
Picked lots, however, help the hands of holders. Whites, 71352 6 | 230,637 2 | 2| 26) 2410 16 8 
“i seni. th ines ta tad, in meal. iain ai 80,630 0 226940 7/ 3808 5 | 23) 63) 67 
delivered up, range at 29: 6d to 31s, and red 28s to 308 6d, 87.200 0 183145 4 | 374 4 | 2621) 80] 63 
according to quality, so04 lbs. In Essex, &c., 27s 6d to 28s 6d 83,907 0 29, 2| 41,942 1 2%9/| 48 )| 16 2 
, ite nemek tue sade dittcave O . : ‘hick | 
are usually nam i tor red delivered t | the mill. Chicken 80,360 4 231,869 4| 28424 2 | 2710 | 24 9 1 
wheat, 26s to 20s 6d per Imperial quarter. The present situation 43313 5 205.86 1; 314 1; 06|] 680); 60 
of imported wheat depends in a great measure on a near out- caer : Soar S| ae 2 : = : 7 : 
look pending supplies from the United States. Canada, and the 
Argentine. Australian and New Zealand point to nothing fresh. 
South Russian is still freely shipped, while quality shows no THE IRON AND COAL TRADES. 
improvement, and most of what comes up goes to the Continent. — 
India continues a backward exporter, white Karachi being about As we surmised, the effects of the continuation of the Clyde 
the only grade available at present on spot. Crop prospects re- | shipbuilding strike are now daily becoming more evident in the 
main satisfactory as of late. No. 1 Northern Manitoba, 31s od; | pig-iron market, and, though naturally hematite will be the 
and No. 2 hard winters, ex store, nominal at 3os gd. Australian, | extent, in the dulness. Were it not that American and con- 
3Is to 318 6d, ex store, 496 lbs. New Zealand, nominal. T.ong- | tinental reports were of so favourable a character, there would 
berry, 29s to 30s. and short, 28s to 29s. South Russian, on undoubtedly be larger declines to mark, but while so much of 
sample, 3os to 32s od, 


2 ex granary. Choice white Karachi, | the production here finds a ready market abroad makers are not 
gos 3c, landed. Plate, ex store, remains unobtainable, and | inclined or required to lower their quotations very much. In 
stationary at 31s. The flour market still occasions disappoint- | addition to this strengthening factor, the small amount of 
ment to sellers, business being again on a very measured scale | makers’ iron in stock, and the fact that they are well booked for 
this week, quotations of most brands being held with difficulty. | some time ahead, are also very much to their advantage; but, 
American first patents, 24s to 24s 3d, landed, and “ Star,” | with a view to possible declines, buyers are not now purchasing 
26s 6c. Duluth. in same position, 24s 6d. Kansas, long | so greatly for future delivery. Although the demand for hema- 
patents, 21s 6d to 22s, and short ruling at 22s 3d to 22s 6d. Of | tite shows ‘a substantial falling off, the price of East Coast has 
bakers’ grades, Iron Duke, 20s 3d, ex store, sellers. Town and | risen to about 71s, but as rubio ore is practically unobtainable 
country makes show no improvement. No. 1 households, 22s 6d, | under 22s, and coke and other considerations are also high, the 
ex mit. Roller whites and patents are more pressing on the | cost of production falls very little short of 70s, so leaving but 
marke: than recently, former ruling at 19s 6d to 20s 6d, with | an infinitesimal margin of profit. To-day’s (Friday) prices are 
country patents at 22s per sack upwards. Cascadias, 24s. Hun-| as follows:—Cleveland, 56s 1od, 57s o%d, 56s 11%d cash, 
garian remains scarce and firm. ‘“ P. W. M.,” 29s 3d, ex storeX} 57s 314d, 578'6d, 57s 7d one month; buyers 568 10%d cash, 
The quiet state of*affairs, so pronounced in the wheat cargo 57s 4d one month; sellers 1d more. Market firm, good busi- 
marke: for some considerable time past, became more accen- | ness. Cumberland sellers, 69s 7%d cash, 7os one month. 
tuated this week, buyers throughout beirg very reserved. On | Market idle. Connal’s Stores to-day:—In Glasgow: Scotch, 
the other hand, however, holders were not pressing, and quota- 
tions denoted no appreciable change. South Australian, De- 
cember-January shipment, changed hands at 29s 9d. A slow 
demand predominated for parcels, and the small sales effected 


9,763 tons; other makes, 4,500 tons. Middlesbro’: No. 3, 
547,834 tons; standard, 19,965 tons; hematite, nil. 

Our Middlesbro’ correspondent’s report, dated November 
Sth, is as follows:—Pig-iron: Prices have been steady, and, 
include No. 1 Northern Manitoba. afloat, at 30s ; No. 2, ditto, | although warrants have been rather easier, makers have not 
28s gd: and South Russian, ditto, 26s to 28s 6d, according to | reduced their quotations. No. 3 Cieveland G.M.B. is 58s per 
sample. Quantity afloat for Europe is estimated at 3,881,000 ton. East Coast hematite mixed numbers has been advanced 
qts, as compared with 3,410,000 qrs in 1g05. English malting to 71s. Manufactured iron and steel : The market is quiet, and 
barley is in fair supply, but trade shows a falling off. All good no change has been made in quotations. Steel ship plates, £73 
useful samples, however, in the region of jos per qr are fully | steel ship angles, £6 12s 6d ; iron ship plates, £7 5s; iron ship 
maintained, but commonet tvpes are comparatively neglected angles, £47 §83 iron bars, £7 5S, less 2% per cent. Iron ore: 
and weak. Grinding barley shows little or no change, with a There is no slackness in the demand for good ores, and prices 
quiet business doing and sellers reserved. Odessa-Nicolaieff, are well maintained. Best Bilbao Rubio iron ore (50 per cent. 


No. 2, 318, both ex ship: No. 2 hard Manitoba, 32s 6d, ex ship; | greater sufferer, ordinary iron will also share, to some slight 


quoted, 18s gd, ex s‘ti Of cargoes, Azoff, November 2nd ship- iron), 228; Gellivare and L/K Swedish iron ore (60 per cent. 
Ce queer ee ee — << — — 
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iron), “A” grade hematite, 24s 6d; ‘‘C” grade Cleveland, 
19s 6d; ‘“‘ Fk” grade basic, 19s 6d, c.i.f., North-East Coast ports. 
The Zron and Coal Trades Review writes as follows re- 


specting manufactured iron and steel: There is little that is fresh 
to note in this branch of the iron and steel trade, and prices are 
maintained generally, while a few upward movements are re- 
ported. In the shipbuilding department, however, business is 
affected by the labour troubles at the shipyards. At present 
makers have a goodly amount of work on hand, and are able 
to keep their establishments going; but the distribution of new 
orders is very slow, and should the stwkes continue producers 
of shipbuilding material cannot fail to suffer in consequence. 
In the North of England steel ship plates remain at £7, iron 
ship plates at £7 5s, and steel ship angles at £6 7s Od. An 
advance of ss in iron sheets is reported from Scotland, where 
makers of iron and steel boiler tubes, in consequence of the in- 
creased cost of material, have fixed their discounts for the home 
trade at 6334 per cent., plus 214 per cent. cash monthly. 

The tendency in the coal trade has been rather 


easiness, but no real weakness has developed, and collieries 
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towards | 


generally being well sold ahead are not expected to accept much | 


lower figures than those ruling of late. At Newcastle the most 
striking feature has been the remarkable display of strength in 
small steams, but best sorts are somewhat lower owing to the 
shortage of tonnage. Durham gas coals also exhibit a slight 
falling off, but other sorts are very firm. Quotations :—Best 
steams, 3d to 11s 6d; small steams, 6a to 8s 6d; 
Northumberland, unscreened, 9s 6d; gas coals, 1os 6d to 12s; 
coking coals, 11s 3d to 128; coking smalls, 11s 6d to 11s 9d; 
bunkers, ros to 10s 6d. The market in South Wales has been 
quieter, perhaps, but quotations have altered but little. Although 
some of the pits are closed down, owing to non-unionist stop- 
pages, the supply is ample, and buyers have no difficulty in 
satisfying their requirements. Quotations :—Steam coal: Large, 
very best, 16s to 16s 3d; best seconds, 15s 3d to 15s gd; large, 
seconds, 148 3d to 148 gd; drys, 148s 6d to 15s 6d; best washed 
nuts, 128 3d to 12s 9d; seconds, 11s 6d to 12s; best washed 
peas, 118 to 11s 3d; seconds, Ios 6d to ros gd; smalls, best, ros 
to 10s 6d; good, ordinaries, 9s 6d to 9s 9d; smalls, seconds, 


10s 


-s 
/ 


8s 6d to 8s gd; smalls, inferior sorts, 7s 3d to 7s gd. Patent 
fuel: Best, 1ss 3d to 15s 6d. Bituminous coal: Households, 
best, 16s to 16s 6d; seconds and other sorts from 11s 6d 
to iss; No. 3 Rhondda, large, 15s 6d to 15s gd. 


| 5 points, the lower grades 1 point, middling quoted sxx 
If ° 


Business in Lancashire has been very steady, and a feeling of | 


confidence pervades the market. Housefire coals, although 
higher, are well sold, 
recent advancements. 
ing full time. Quotations.—Manchester District: Best house- 
fire coals, medium, 13s to 13s 6d; common, gs 6d 
to ros 6d; furnace coal, gs to 10s, according to quality; best 
engine fuel, 8s; best slack, 7s to 7s 6d; medium, 6s 6d to 7s; 


common, ) 6s, at the pits. 


14S to 15S; 


ss 6d t 
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CURRENT PRICES—THURSDAY. 
| ob 6 |\Same Period Same Period 
2.8 & 1905. 1904. 
Descriptions, a | end " 
sid iz2ia|s fig Sai o 5 (83! 6 
PISS Pi Six Sst 8 3B 8s s 
~-|\e2l|ol|a lm |S} 4 Cal a | a SM! & 
American, ajdjaj|did | d dda ad:dia 
Sea Island........ perlb| ..|..|.. 114 {15 [22 ae we oo | oe (16 
Florida ditto............ c Fe FF SB: ieee: Ue 
rd'G 0 LM MidGM'\IMF GO,LMGM GOUM GM 
I eo . 509 545 563 5°77 621 573.591 623 5°16 5°20 552 
Brazilian. MidiMF #r. GF Gd/fne MF! Fr.'Gd. MF Fr. Gd. 
Pernambuco, &c........- . 5°34 580 06 .. | ‘93,633 .. 546582 ,, 
NS Aiccninss ated 5°41 5:85 6:07 5°93, 6°31 542 S70 ., 
 ceeconinncics 533577 601 .. | 5 89,6 27 542 576 |. 
Rio Grande ...........- 552 5:46 6°18 5°75, 613 542 576 ., 
SUMMED 56 be00080 scenes 535 S75 601 25°89, 6°27 542 576 |, 
EE a vivanceesses 5°52 5°96 6°18 | 5°75 613 542 5°76 ., 
Egyptian. . ‘ 
SE ec hiknnasnde vein 82 8F iG 10, Gj bE. | oe | OR 
BT Soc nsxees : . | Be RM oo | 7a ol oo | % 
Smyrna, Greek, &e. 2...) «| ee ce jee [ioe oo bos | cog oof oe | oe 
West Indies, &c. | 
Tahiti Sea lsiand ...... sf ve | oe | as |) oe | co | co ll oo lice | oe 
Peruvian —Rough ...... we | oe | oe | 8°25, 870 1000); . es , 900) .. | .- 11065 
Ditto Mod. Rough... | «: | +. 6°45 745 8°35) .. -- 635 825 .. 8201000 
Ditto Smooth ........ .. | 5°56 €°09 6°29 6°39 6°54. 5°67 6°19 6°50, 5°34 5°E0, 5:92 
Ditto Sea Island...... oo | oo | OF OF 10H | AL |, .. | 2 | 8S 8i 94 
SE: sora besvenices | ++ (475 5°10 5°75 0°40 4°90 6:00 4°35, 600 
East Indian. GFr ror Gd. F G Fne|S'{n rer Gd.) Fne ror Gd. Fne 
Surat— Mac. G'nd Surtee’ .. |---|)... -; 548) .. oo | Bb} oe | w- | SHR 
- » Broach] .. | ..' 5% | 533 Ste: .. Sve, 53 :\ .. | Sah) 5h 
Bawginned Dharwar ..| 443, 444 5 .- e+ || Seti SB | .. 
Bhownuggar.......... 4 4e5 4th 4 44,5 | 5h 
M. Gin’d Bhownuggar 4y5) 4+, 444 -- 44/5 | 53 
Oomrawuttee, No.1 ..|\ 4x5 4th 444 448 9/5 | 52, 
a No.2 ..| -- | «+ | 4fe, 4t tee -- | 483; 5b 
M. Gin’d Oomra, No. 1) 4;%, 4% 444 aft ° 44 5 2, 
° » No.2) .. | -; 4% 444 ‘ed oe -- | 432) 5b 
M. Gin’d Khandeish! ..| 4% 44 42 4 47) 445). 
BURGAS ..000cccccccees oof oe » Gab on oo || es oe | GAR) 43 
M. Ginned Comptah ..| 4f5, -- | 43) -- . ee », LP os 
ED <ccnevense a dfs +. eo || oe o | 498] .. 
SED £6 6:054006 500008 34 4 Sos ee oe | 4} 498 
Machine Gin’d Scinde| ..|.. |... 44 os ties oe | oe | 488 
RINE n0can5050000000-8 38 52, 35 4 | 4B 4d 4 4B 4 4B te | 
Machine Ginned Bengal] ..|.. 4 4%, 94/433) .. 48 48) .. | 48 | 438 
Madras—Tinnivelly ....| 5 | Sys Sf -- | ++ | +. || Sym Ste .. | Suh Syn. 
Western ...... 44]... | 44a, -- . hee 444: .. || .. | Sahl... 
Ee Nozi 5 Noa £4 o | eo || .- ;Noa| 59 | .. |Nol| 53, | 
be ° Fair.. - ||Faiir.. 
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and all other sorts firmly maintain the 
Nearly all the collieries are now work- | 
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Le 
Imports, Exports, Consumption, &c. 7 

November 2, 
1906. 1905. ag 
Imports from Jan. 1] Tan ae tani Bales 
i 2,727,760 .... 3,296,020 an 
» Ts: Bisecnee 497,110 2.2 "591595 [77° — %88,260 
Exports A -Beenasess 300,472 .... 376,336 1... Shes 
“—— » Sept. 1........ 30,853 2... 69/33 °°°: — 75a6e 
Consumption ,, Jan. l........ 3,156,869 .... 3,097,937 (""" { 2280 
: ne o.oo. 568,151 :1.. "'go2'a5q ['°* * 58982 
Stock reeeesecesereeees 296/580 1212 655,370 1122 gh 


The imports for the week ending Nov. 
bales, and the quantity of American cotton 
Britain (including cable advices to date) 
250,000 bales at the corresponding period 


znd amounted to 140,9 
reported at sea for Gr 
1s 392,000 hales, 
last year, 

The demand has been moderate this week. 
sales 48,000 bales, of which 38,s8s bales are 
bales Egyptian, 6,165 bales Brazilian, &c., 880 bales West Indi 
and African, 1,070 bales East Indian. Of these 3,300 hehe a 
for export and speculation, and 44,700 for trade. im saat 
125,795 bales, including 96,202 bales American, 23,528 ye 
Egyptian, 5,052 bales Peruvian, &c., 255 bales West Indian oa 
African, 758 bales East Indian. American continue in im al 
demand, but the quotations of middling and above are chanel 


33 
reat 
against 


Estimated Spot 
American, 1,300 


Fn edie oo Sea 
sland descriptions continue in request, the quotations of island 


and West Indian Sea Island are raised 1d, Florida and 
"4d. In Brazilian only a small business has been done 
to the poor selection offering, and quotations 
points. 


Georgia 
» OWing 
t _ are reduced 3 
In Peruvian rough sorts have been in moderate and 
smooth in good request at firzu rates, but quotations of the latter 
are reduced § points. In Egyptian a small business has been 
done, and the quotations of brown, except fair and extra fine 
are reduced %, fully good fair and good upper reduced *. 
Joanovich and Abesassi raised 14, fully good fair brown quoted 
g'2d. In East Indian a moderate business has been done at 
unchanged rates, futures are 11 to 13 points lower, closing easy 
November, 5.38; November-December, 5.31%; December. 
January, 5.31; January-February, 5.32; February-March, 5.3; 
March-April, 5.37; April-May, 5.3914 ; May-June, 5.42%; June- 
July, 5.44%; July-August, 5.46%. Egyptian futures are 14 to 
18 points lower. 


5. 


MANCHESTER, November 7. 


Our market during the past week has been rather quieter in 
tone. Business has not altogther been at a standstill, but the 
| turnover in cloth cannot be described as important. Manufac- 
| turers who use bought yarn are unable to accept the offers from 
| exporters, and those makers of cloth who also spin have re- 
| ceived the bulk of the business. Calcutta and Bombay buyers 
have bought shirtings to a moderate extent, and a fair trade 
has been put through in a miscellaneous class of goods. China 
buyers have again been generally inactive. The Mediterranean 
markets have been in need of a variety of cloths, but trans- 
actions are difficult to arrange, both price and delivery being 
against buyers. Home trade American yarns have been rather 
quieter in demand, and the turnover has not been at all im- 
| portant. Quotations here and there are somewhat irregular. In 
some quarters spinners seem to be losing ground. In shipping 
varns a fair trade has been done in mercerised descriptions for 
India. Bolton spinnings remain strong, owing to engagements. 
An increased trade has come round in carded numbers for thread 
purposes. 


(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1906. 





Price, od 
t Nov. Price, Price, Price, Price, Price, 


























8, +t Nov. + Oct. + Oct. + Oct. t Oct. 
1906.; 1. 25. | 18. ll. | 4 
sd@sdse4@64s5sdisd 
| Raw Cotton—MiddlingAmerican.perlb 563 586 628 636 6°31 5% 
— Good fair brown Egypt.perib 0 87 0 83 0 9 O 9 O 8:0 8 
Y arne 32’p twist... ..cccccccsccees perlb O 92 0 930 1040 10% 010.0 
— 40's weft......... iaoour -.-perlb 0 9 010 © 102 0 104 0 105'0 % 
| — 60's twist (Egyptian) ...... per lb 0 16} 0 163 © 162 0 16g 0 16} 016 
32-in, Printers 116 yds, 16 by 16,32’s and 
i vsenns<casbeeshe sp seuaceciael ooo 16 0 16 2116 5 16 5|16 5 161 
56-in. shirtings 76 yds, 19 by 19, 32’s and 
Miiskesaersas pnndcesntstncsced econo 15 115 3/15 6 15 6'15 6 115 2 
| 33-in. ditto, 38 yds, 18 by 16,10 lbs...... 8 1 8 2 8 3h 8 3h) 8 358 1) 
| 5}-in. ditto, 374 yds, 16 by 15,8}lbs.... 7 1 7 2 7 357 347 37 
saninaiasedebtneadh 


(II.) Compared with Previous Years.* 


Price, Corresponding Dates in 


t Nov, ————-—-——— 


8, 


























1906. 1905. | 1904. 1903. 1902. 1901, 

—— —— — 

sd@e6ds6s6desdasded 

Raw Cotton—Middling American.per!lb 565 6:07 538 602 448 418 

—  GoodfairbrownEgyptn..perlb 0 8] 0 8 nom 0 8 0 7,05 

Yarns—32’s twist ..... eveeeeseee-perlb 0 93 0 83 O 8 0 83 0 7 0 

— 40'’sweft ...........4. ---perlb 0 92 0 9} 0 83 O 82 C 64 0 & 

— 60's twist (Egyptian) ....perlb 0 36 0143 0 134 0 144 012 0103 
32-in. Printers, 116 yds, 16 by 16, 32's and 

Meiactvbecwavessnsucasesbsasvbeen 16 0 16 5 15 4314 1412 9 12 % 
36-in. shirtings, 76 yds, 19 by 19, 32's and 

|. 40'S... 2.200: ceccvececesercvcces 15 115 5 14913 612 3:12 

| 38-in, ditto, 38 yds, 18 by 16,:0lbs...... 8 1 8 4 80 75 6 8\6 % 

39-in, ditto, 374 yds, 16 by 15,8}1bs .... 71 74 70 65 5 815 14 


American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. ¢t Nominal quotations. 


a ee asecenenecnscnarnnccceneecn 
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"HE WOOL TRADE. 


ish wool there has been more business during the last 


nel 2 rete 
moe the despondent feeling prevailing in this market is 


few days, and 
passing away. 

Our Bradtfora 
There is a distil 
ness has been done 


correspondent, writing on Thursday, says :— 
netly firmer tone in the market, and more busi- 
since Monday than in a like period for some 
time past. Merinos are firm, and in some cases perhaps a turn 
dearer. The same is also true as regards fine crossbreds. In 
otal to the stronger grades, there is still some irregularity, but 
the market is getting clear of exceptionally cheap lots, and im- 
porters are not inclined to commit themselves for heavy quan- 
tities at late quotations. In the English wool market there has 
peen decidedly more doing during the past day or two, and there 
are inquiries on all hands, but perhaps this is most felt in regard 
to the finer classes of wi although strong wethers are also 
a turn dearer. In the export market for yarns there is a little 
quiet buying going on, but no marked response from the other 
side as vet to the change in feeling as regards raw material. 
Business in piece goods is still very quiet. 


THE LEATHER TRADE. 


The firm tone of the leather market has continued throughout 
the week, and considerable business has been effected at full rates 
Tanners show little inclination to commit themselves at current 
values beyond finished stocks, owing to the continued disparity 
between values of leather and those of raw hides, From both 
directions, however, this difference has been lessened during the 
week, and dealings have consequently been easier to arrange. 
Stocks are in very moderate compass, and the consumption is large; 
with a considerable proportion of production in the near future 
already contracted for, the market will apparently be only poorly 
supplied for some time to come, and the prospect is that values 
will still further harden for many descriptions, especially for light 
sorts, 


FOREIGN AND COLONIAL PRODUCE MARKET. 

For Reports of To-Day’s Business and_ Public Sales see “Postscript.” 
Mincing Lane, November 9g. 

SUGAR. —A steady state of affairs pervaded this market during 
the greater part of the week, thougha good dealof reserve is still 
shown on the part of the trade, and actual dealings were confined 
toa moderate compass. There is no marked feature to note with 
regard to the statistical position. Raw kinds moved off slowly. 
To refiners firsts, basis 88 per cent., sold, 8s od, f.o,b. terms; and 
seconds, basis, 75 per cent., 75 54d, f.o.b. World’s visible supply 
is estimated at 964,000 tons, as compared with 997,000 tons at same 
time last year. 

Home Rerinep,—Cubes were steadily held, and in fair request. 
Tate’s No. 1, 18s9d; No. 2, 17s 9d. Pieces show no appreciable 
change. Midto good yellow, 12s 6d to 13s 6d; white, 13s 9d to 
14s 9d; fine granulated, 17s 74d ; standard ditto, 17s; Lyle’s No. 1 
granulated, 17s 6d; No. 2, 
15s gd, as to make. 


1 
iS», 








ForEIGN ReFinED.—Business in cubes continued quiet, but | 
holders asked steady values. W.S.R., prompt, 12s ro4d; S.andT., | 


12s 9d; Meyer's, December, 12s 69d; R.A.V., 12s 74d; and Say’s, 
13s 6d, f.o.b.; Lebaudy’s fine granulated, 12s 6d, f.o.b.; Paris, 
No. 3 French crystals, on spot, 15s 3d to 15s 6d, duty paid, as to 
sample. Continental granulated sold to a moderate extent, at 
dearer prices. First brands, ready, sold ros 44d to 103 6d; good 
marks, tos 6d to ros 73d; firsts, November, 10s 44d to ros 6d; 
December, tos 44d to 10s 63d; January-March, tos 63d to 10s od 
and tos 84d; and May-August, ros 84d to 10s ro4d, f.o.b. terms. 


Beet hardened on improved buying, but subsequently eased. | 


November sold, 83 74d, 8s g#d, and 8s 93d; December, 8s 74d, 
8s 10d, and 8s 94d; January-March, 8s gfd, 9s, and 8s 119d; May, 
8s 11d, gs 2d, and 9s 14d; and August, 9s ojd, 9s 4d, and gs 33d, 
f.o.b. 


CaNE-GRowN.—No public sales were held on Tuesday last, and | 


by private treaty only small sales occurred. 1,600 bags crystal- 
lised Trinidad sold, 16s to 17s 3d. 350 bags ditto Demerara, 
16s 74d to 16s od, and 1,000 bags St Lucia, 16s 3d, duty paid. 

Imports and deliveries of sugar into London since January rst 
to 3rd inst., with stock at latter date :— 


1906, 1905. 1904, 1903. 

Tons. Tons. Tons. Tons. 
Imported .......... 174,950 .. 151,800 .. 166,500 .. 151,080 
Delivered ........+. 170,350 .. 159,490 .. 179,200 .. 158,500 
TEccccccccoscce See os “READ ca 21,180 .. 39,850 
Stock U.K. ........ 49,260 .. 51,080 .. 62120 .. 100,570 
Cane jaggery..percwt  8/ as 3/ “< 95 .. 76 
Java afloat ........ wets SS ke 146 . 99 
Beet, 88 %,f.o.b. .. 8/104 . 8/ ie 13/44 .. 8/3 


RUM market is fully supported in value, with moderate inquiries, 

GLUCOSE steady, and a moderate business has been doing. 
American liquid, on spot, 12s 

COFFEE.—A moderate quantity catalogued at public sale this 


week experienced quiet support, prices showing no essential | 


change. Costa Rica middling hard brownish sold, 56s to 57s; 
new crop good to fine bold, 76s to 86s; small, 53s; peas, 82s; pale 
flat and peas, 46s. Colombian: fair bold dull greenish, 52s to 54s; 
middling greenish, 46s to 50s; good middling greyish, 51s 6d to 
528; peas, 51s to 53s. Mexican: medium bold soft greenish, 
478 6d; small, 43s; peaberry, 55s. Washed Dumont: small to 
bold, 41s 6d to 43s 6d; very small, 39s; peaberry, 48s to 53s. 
Unwashed ditto, quay terms: small to bold, 39s 6d to 45s; peas, 
478. Future remained quiet. December sold, 34s 9d, 34s 44d, 
and 348 6d; March, 35s 6d, 35s, and 358 3d; May, 35s od, 35s 6d, 


and 35s 9d ; September, 36s 6d, 36s 3d, and 36s 44d per cwt. 
Gemaenee en —— —_-——_ 

















16s 6d; yellow crystals, 15s 3d to | 
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Imports and deliveries of coffee into London since january rst 
to 3rd inst., with stock at latter date :— 


1906. 1905. 1904. 1903. 
Tons. Tons. Tons. Tons. 
Imported .......... 32,000 .. 41,200 .. 46440 .. 49,870 
Delivered, home use 13,200 .. 13,090 .. 12,990 .. 14,020 
i export .. 26,680 .. 37,300 .. 27590 .. 27,330 
Stock....secccseeee 15,170 .. 25,910 .. 39,880 .. 32930 
Santos CoFFEE, 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


| 






































Nov. 3. Nov. 5. Nov. 6. Nov. 7. Nov. 8. Nov. 9. 

| 1030} 1 0 /10 30; 2 50/20 30) 2 30 10 30/2 30 |10 30} 2 30 | 10 30; 2 30 
a.m. | p.m. am. | p.m. &.™M. | p.m. a.m. |p.m.| a.m, | p.m. | a.m. / p.m. 

——s— tO -—-— a | | 
s dis djs disd|s djs id sdijsdjs @ js Ain dis a 
Nov.|34 43/34 6 |34 634 6 |34 6 |34 6 34 43/34 3134 0 (34 3 134 6134 6 
Dec. |34 9 (34 104/34103)/34 9 34 9 34 74 34 74/34 654 44/34 74/34 74134 Th 
Mar./35 44/55 6/35 6/35 43/55 43/35 44/35 3 35 14/35 13/35 44/35 44/35 44 
May.|35 9 '35 104/3510:|35104/35 9 35 9 33 74/35 74/35 74:35 9 |35 104/35 9 
July.36 3 36 44/36 3/36 14/36 1456 14.36 0 \35104/35 10),36 14136 3 36 1h 
Sept.\36 74/36 74/36 74/36 74/36 6 56 3 36 44/36 6 36 6 


6 (36 44/56 3 |36 


Contracts for 38,250 bags Santos coffee registered during the week. 
COCOA.—No auctions were held on Tuesday. Privately the 
market is quiet as a rule, with small sales in Trinidad at 72s to 
72s 6d; fine Grenada, 72s ; and African, 7os per cwt. 
Cocoa ButTER.—8o00 cases Cadbury's offered in auction sold at 
Is 24d to 1s 27d; the average being 1s 2;4d, against 1s 114d last 
sales. At public sale in Amsterdam Van Houten’s averaged 


} . > 
81'65c, against 84°65c last sales. 








eee ee 


; to 2s 34d; and pekoe souchong, 4d to 94d. 


| passed off steadily. 


Cocoa SHELLS.—2,088 bags sold: A, 120s to 126s; B, 107s 6d; 
C, toos; and D, £12 to £12 5s. 

TEA.—Indian sales of 42,200 packages were held during the 
week, and while all useful liquoring grades realised steady prices, 
common and low medium proved quiet and irregular. Common to | 
good pekve, 44d to 1s od; broken pekoe, 5}d to r1o3d; fine, 
1s o4d to 1s 34d; orange, 54d to r14d; fine and extra fine, 1s o}d 
to1s 2d; broken orange, 64d to 1s 14d; fine to choice, 1s 59d to 
Ceylon sales totalled 
19,200 packages, and, apart from some irregularity on the lower 
grades, a steady tone prevailed. Common to good pekoe sold, 44d 
to 11d; broken ditto, 5d to 1s; souchong, 4d to 8}d; orange 
pekoe, 54d to 1s o$d; and broken orange, 64d to 1s o4d; fine, 
1s 54d per lb. 441 packages China partly sold: Paklings 6d, and 
Kaisow, without reserve, 4d per lb. Java sales of 2,200 packages 
Pekoe sold, 44d to 7d; broken, 5d to 8d; 
pekoe souchong, 47d to 6d; orange pekoe, 6d to rod; and broken 
orange, 64d to rod. 180 packages China green were catalogued, 
and bought in. New season’s China is very steadily held, but 
actual dealings are confined to a moderate compass. 

TAPIOCA continues to meet with quiet support. At public sale, 
202 bags flake, few found buyers, Singapore at 2¥d. 769 bags 
medium pearl bought in. 294 bags seed pearl, few realised 12s 6d. 

SAGO.—168 bags small, 111 bags large, and 50 bags medium 
bought in. 

ARROWROOT moved off slowly. 593 barrels St Vincent, few sold, 
24d per Ib. 

RICE inactive, and the market is purely nominal asarule. 2,500 
tons No. 3 cleaned January sold at 9s 3d, combined with 2,500 tons 
ditto, Februarv, at 9s 14d, c f. and i., Levant. 

BLACK PEPPER remained in quiet demand asa rule, but firm. 
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WILLIAM TEACHER & SONS, 
Distillers of Pure Highland Malt Whisky, 
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LONDON, Farpar. | DRUGS—iCon. ) sd ed Iron, per ton—(c on.j—-£ 8 £8 SILK—(Con, ny sds d@ |pRa— 

ARROWROOT-perlb s d # d (Senna pods ........ 0 : 0 § Hoops,London .. 810 9 0 | RengalGonatea ....13 6 0 0 REA duty pe — sdsd 
8t. Vincentcom.tofm 0 24 0 34) DYER STUFFS, &.— Nailrods ,, -- 8 0 8 & China—Tsatl Bupr 0 0 0 0 | “Common......... C405 

Bermuda............ 1 6 2 2 |Galls, China ........60 0 0 0 Rails steel f.0.b. PIDs asveccwecee 00 00 Medium to good 2 06 9 
Natal, midtofine .. 0 34 0 43 Japan, per cwt.. bom Welsh Ports .... 7/0/0 7 10 Blue Elephant .... 14 0 14 3 | Fine to finast On 3 10 
COCOA—énty 1d p.Ib Safflower, Bengal... .120 00 Do Mdisbro f.o.b... 0/0/0 0/0/0 Taysaam Kahing. 0 0 0 0 Souchong ........." 08 0 6 
Trinidad, m. Trottue, Turmeric, Bengal .. 20 0 © 0 Bcotch pigiron, wash 0 9 0 0 MED ssncces 00 0000 Good to finest Ol 2 0 
per cwt © 92 O FREI. 6050 .c0ccc00s 18 0 30 0 Cleveland ........ 55/118 0 0 eee 1350 158 G Scented Orange Pekoe - 

Superior .. 0 80 0 | Gambier, block ...... 18 6 19 0 Hematite..... 696 0 0 SR xcntscnasvne 00 00 Canton ......... 0000 
Grenada ... aes 0 71 0 |Cutch, ord. to fair .. 24 0 3) 0 Lead—Eng.,pig p.tor 1916 02) 0/6 Re-reeled.......... 00 0 0 Scented Cprs.2.°°"" > 0 13 
DD aknttscnsesse 59 0 61 0 | DYEWOODS— £s @ Foreign, soft . 5/27/6 0/0/0 | Japan. ........... 244 0 0 0 0 Hyson, com. to fair. 0 5} 0 5 
‘Ceylon, mid to fine.. 70 0 90 0 Brazil........ perton 65 10 0 gnictsler pr. bottle 4 C/O 9/0/0 ttaln-Raw,fairMilan 0 0 0 0 Fain’ to finest. 0 616 
Sogou Ariba .... 75 0 20 0 | Fustic, Jamaica .... 4/176 0 0 Tn LE s0cscees 27///6 27/20/0 Organzine-Midtogd. 0 0 0 0 Young Hyson ...”° - 04 065 

ee eeeeshehnks 66 0 70 0 Ouba.............. 410 0 0 | Tin, English ages. 795 0195 0 Trams, Milan, 3thirds0 0 0 0 Good to finest .... 0 58 0 9 
OOFFEE—duty 14d per Ib me Wood ...... 9000 Du do bars......195 0 196 C SPICES-Pepper white—per |b. Indian and Ceylon 

Ceylon,sm.& low mid. 50 0 75 0 wood,Cain pe aay 60/0 6/10/0 ao 3 C SVG | = FPOMRRE  .cccccccse 6H 0 0 Bkn. and Fannin.. 0 34 0 4 

iddling to fine .. 80 : = . “Hondas see § 15 cm, Tin- Bales per box— “ ¢ Gingapore, ee 68 : 2 . Do useful. 085 08 

Peaberry .......... 75 amaica ... 5/0/0 5, Co 3 up c ene oe *‘ roken Pekoes— 

E. adneoud, gd.ind33 0 62 0 Red Sanders... 4/00 410 | Zinc, English, Sheet 00 00 Richie Gann « 09 69 Common ........ 0 4 0 & 

Do goodtofine.... 65 0 75 0 Sapan Ceylon 9:0 0 0 Antimony,Re gulus 108 0312 0 Pending 05 0 54 Fair to good ...... 0 6 09 
Mocha, long berry .. 2 0 & 0 | ELEPHANTS’ TEETH—per cwt OLLS—Fish— Pimento ciegl. 22 9 28 Good to fine ..22.1 010 18 
amméa »pa.to fn. oF : : 2 ° Soft 50lb. & upwards 0 00 Sperm, crude p.tun ” 0 _ ; oo tke . m15 p =e * maou oe ? 36 

tu: Les aei|) ——............ 0 DR MOIE. a<snccsecne ekoe So ‘vet 

Greenish . £0 0 65 0 aeetteete '66¢) awe Bg 6 6 | DOMED .ccccosescee 97 13 |" Common... 0% 0 4 

teen 75 0125 0 | phere ehh eine) ee AB 6 SEAR | OME csscocvcsvne 07 1:  Usefulmedium:... 0 § 0 6 
aes. tomid 2 ; ° pies 2 ae 2810 0 C Olive—Spanish 38 0 49 : ag eececcvecece ° ¢ : Pekoes— x adie 

© -schesd 3 : se yr 5 i opesnenseees oO on. . : 
Central American, ga. ae catees See eee i ptce sn76 i2/:26 | Cassin Lignea ...... 40 0 42.6 Medium usetii.... 9 
mie tow mic.. oe DG? 6 |Currante....duty2s sd 0 d Bape, ref.Eng.caks 33 3 0° Cloves Zanalbar... 9 Jb 27/4 Fine «....ssvsssee oi 1 0 
NE... 020+ em rown, English, nk , eisasest 8e POTD ccosccccncce 
Foxy pucscriptions 42 42 6 is 0 imalins .. per cwt . 5 . ; Cotton seed, : Jrude .. 25 $6 J - er 400 45 6 TIMBER tinier Howe 
“a Ee steses oneee ) fined........ 9£ 6 10 oO 2 a , i.-Dantzic & 
Columbian, ordinary 3 C 38 0 | Vostizza “ 0 = ; Coose-nat, Cayicn "3830 39 0 Do small rough.. 23 0 24 0 Memel fir, p load 70 ¢ $7 6 
Dogdordtolowmd40 0 47 0 Gulf... 3 a 9 0 Do washed...... 30 0 32 0 itch Pina fi 
ea ; 1 6 Provin new 25 6 26 0 GOED cxcoceccccee 2. 2 B al 220 00 Pitch Pine Timber 76 ¢ 120 0 
alate [ed — Figs, T urkey, Layere, Palm Comm. -. “eure ‘i 0 a ; Jenee puSeSSE Hare 60 60 Canada 5 sacorenens a ; 00 
, ’ Seeaean an gq Lard, Americen 0 ny £30 8 0 — yel. pine, 236 0 
avrge. queyterms 38 0 42 9 mmm0n ........ 30 0 oz Do English. .... 000 amaica .......... § —  — email 72 6 8.6 
CHEMICALS— > jaa eras * © Petrol. Oil, per Bits 0 64 ¢ ¢4 Mace..........perib 1 5 8b Quebec onk..........215 0185 0 
Acid, cituuc....per!b 1 73 1 3h Wehemele coal. 41 43 0 Water-White ...... 0 7% 0 7% 4 at Se caatiin ne 06 1 1. Balticoak . ‘ 1% 0 
BS opcacusess 02 0 3 SEO, OFS. | - «> « 0 Oil Cakes, Lnsd.Eng. Small to medium.. 1 | Endiantesk.......... 0'5/0 20100 

Oxalic, net 0 34 0 4 | Relected,med togd4s 0 52 | 20/0 98/2/6 Chilles—per cwt.... 39 0 40 9 . ; 

Tartaric, English.. 01; 0114, Fine and choice .. | rom pirerionn (Wasire) 7767100 SPIRITS--Rum,ppf.gl.duty 11s 4d ote Rea 0 

Foreign ......---+ 0 208 0 21 ~~~ aan a fe eee s dad Jamaica,per liq gal. Norway, Petrs. std £5 18 €8 5 
Alum,lump .....-+- S/160 oc ae: ta 5 4 6) 9 Linseed, La Plata nem pit 50 — U.P. 2 ; : : Swedish, goed . - 111) 2010 
ainminier en bib 03h} 36 Oranges, Vaisciocied ¢ 9 9 y — Rombiypraisie 0 € 00 | pittrre woot: Saf 1g _commom wn... 815 Hi 

. ’ ma nar’ Yale 45 3 0 ‘ : 3 SRE cence eee 

Muriate, white . 38 0 32 0 » ordinary .. 0 0 0 0 Suoutte a 0000 Leeward Is a sproof 0 $$ 1 2 guesien ee, A he 

Bulphate .......... Cc = vents U.bes,sch : 0 ; ; Rape, Calcta, brwn fase ,and Mauritius : 34 : Ah Canada, lst pine .. 22 0 35 5 
Arsenic, lump, » ton ee o ¢ APlES ..- + -+22e00 0 April-June 420 60 AVANA .....0.006 10 =~ ae .2tne 

Powder.. per cwt. 33 C 34 0 Lemons, Palrmo,p.:3 0 0 0 0 30. L Brandy,duty iis 4d per pruof gai. a 3rd — .. 1110 165 
Ashes, pot, per cwt.. 33 0 33 10 Naples . .. .p.cs. 0 0 0 0 PLUMBAGO, Lump— >, Vot. “ ath . 919 12 8 

7 3 Messina ........ - 20 0 43 0 | Ceylon, p. cwt .... nom oe * 
Bikcchingpowdr.p.ct $50 10 0 wile mcages..:.. 20 0 35 0 PROVISIONS (BE: 0 08 Gmerioan Sysace.. 25 ot 
25 6 uts—Breelona,p.bg. 30 0 3: utter—Austrin, finstl] 116 .. 6 9 0 | Y 
ao “ee a 16 0 16 6 GUTTA- PERCHA, Canadian, finest ..1:0 01:4 0 | 4iet brand |i 896..15 6 . 0 Dntze dck. 40ft. _ ew ae 
i » sh creameries ..i12 0 12 i C 
Cream tartar, Gryatl 0 0 9 9 | med.totine ver IG 4 0 J 0 | Esehcremories “112 9 18) 9 ‘in hhds, ]]8-. 0 9 Og Starce-Haltlpmllledsy 920 § 
opesbons 75 6 Mr —rer ton 8 ch creameries. ..~ oto oe 6 
Be ceeadie 796 0 0 8&t. zyerrenute - 2 2. : ——- gonearenes : 0 : _ ; 1944.. 8 6 00 TOE meses 
F ae 0 0 | Manila, fr curnt. spt. 42.2 ussian, finest ....102 0 i0 1905.. 79 00 uty per Ib. 
Calomel oseene ames ib : ; 00 race ne dock,gd fair 7610/0 0 ceeaty consonse is : - . Corn spirits, pf.day. pa 122200 oie, por & pene <« OF 3a 
ry.-~ 0 0 JUTE, Native frets, 6 inkcsennmnee : Spirits, f.o.b. Ex. prf. 1 1 0 0 irginia leaf — Com- 
podiné. Ring rib 5 $, 0 0 for shipnt Oc‘. new 24/26 0/0/0 Brittny, rolisdoz.lb 13 0 15 0 rite opirite, duty Ped 13 6 16 0 montosemi-brit. 0 5 0 64 

Chlorate, net ...... 3180 0 Coir Sere, ge. be hne = A . ; Boose, sngd—Wtrfrd $s : cs : German spirits...... 1 1 1 23 yours te _ 07 12 

ie € Common to fair .. 1 imerick .......... 5 PETRE— Virginia strips-Com- 

Prossiate .per ton aed u ¢ HIDES,Ox&Cowp.lbs d 8s d Continental ...... re 0 £2 0 wy ewt ..19 9 20 0 mon tosemi-brit. 0 | 08 
Bal-Acetog perlb 0 5 O 5§ English .......... 05 06 Canadian 0 56 0 English, retined .. 24 0 25 0 Colory & gd. to fine 0 i¢ 
‘Sal-Ammoniacpr cwt 40,00 42/0/0 Salted—B. A. .... 0 7 0 8 American 0 § 0 gHELLS—M.-o-P. pe rcwt. Kentucky leaf Com- 
ote Bicarb., per ton£7/5/0 8 R. G. ; 7 ° n iene, Ee te 7 4 Manila, bold...... a 10/0 3 00, enn ® eae . ; , # 

stals ex ship tn£3/2/6 i <a anadian..... coe f 75 accassar........ 1E FOOE n cece 

Ata on 8S B88 oe Late wiadaars $8) Rein: eee MUG ENC So wy oy 

Caustic .-» 10/1 /0/ 9 0 Lard—Irish bladders $ ustral‘ac .... 15, 6 
By eg wt £340 35 0 0 75 0 lig Do kegs 56 0 0 0 Bombay ......0... £3/10/0 5/£/0 Good and fine .... g : 0 

oreign White .... 34 0 35 0 Singapores Penang 0 74 011 American pails.... 48 6 49 0 guUGAR—per cwt, duty 43 2d, 98 Columbian........+ os 
Sulphate Quinine— RE: sinieneecied G10 1 Of Do _half-barrels ¢ 00 yer cent. polarisation. Java (cutting) ...... 0 & 
oward and Sons pean sinése : a 2 = pee— yer 8 lbs. 8 4 8. Brit v India, syrups ii 013 6 Java (cigar purposes} . » ; ; 
ial -— £2. 6 nzibar . ° ol eef—Amricn p 8 44 Crystallised ...... 0 17 6 urkey ......-.+e00. ° : 

In bulk. a psonne 010 01° East Inala ...... co oc Scotch ..... 0 46 ooo “O Irystals . 6 15 9 Japan ‘eating ; i . 

German, Mnfactrs’ 0 74 e : a : 3 : = Cheese, Edam eee 0 ¢ Penang, Gr. & white 9 0 0 0 : ——eeeaealamanenate 5 ot 

adagascar ... 3 I kan nsceene 0 anaes RIDA .cccccccccccce o 
anistasna3 10/0 32.0 Capes, drysalted 0 DOE) Ge sak ivciccnse 40 0 6% 0 PR “ASS ipmeiiieee 8 ¢ 6 O | Sumatra ......ccceee 00 0c 
Zinc, cut ....... wees. 16/0 0 0 Buffaloes— English Cheddars.. 74 0 84 0 Manila, Ilo llo...... 0 6 0 O | BOFREO,.....ccsqress 06 6 ; 
Sulphur Flour ...... 6 44 6 6 iy pore, &c. 0 3309 United States .... 0 0 0 6 ee SE wi vatcen 00 0 0. Seedleaf .........+- ° ; : . 

Do Ro }} segoes ses a : : . — ing., 1906.. = SR ane Fraaconters peseseee : 0 0 ° Argentine eee .. . . : : ee asckensatee ° 3% O70 
Vermillion,Chineseplb3 0 0 0 1905 .............. ilts, loaf ........ ¢ C ome yrups .. UCN ...eeeeeeeece 5 8 

eros 460 weeessese. 70 0302 0 | New Zealand...... 0 0 0 0 Natal Syrups........ 00 00 Manilla ............ 2 0 
COChINEAL oneeee 18 t2 INDIA. “i Bib ce es E Pavone cccene . é 17 Reyytian crystallised 0 0 0 0. Cigars, Ag Ib Z , s 
COTTON— i ‘ara, fine, hard .... 2 NE vkb0nnt enses 9 9 15 DMNED <oconeénsnts 11 0 11 9 TURPNT cwt 
Good Western, c.i.f. 0 4% 0 0 INDIGO— ver lb— Hungarian ........ 8 0 10 C Java afioat.......... 10 9 0 0 WOOL—English—per pk. of 240 lb. 
SOAS Sent, pertonl6 C 17 C_ Bengal,good red Vio- DL Sesnccesse 80 93 Cuba Centrifugal... 10 6 10 9 Fleeces 8. Dn. Hggs 214 10 £15 . 
let totine .. 83 3ill BEOTOCCOS, 0. cccccce 00 0 0 Rerixngp—London— hialf-bred hoggs.. 15 1¢ 14 
en ie Fine E.I. pewt 20 0 50 0 Mid.ord. Vio. to good 29 30 Danish ...... 1440 3é G Yellow Crystals 2 85 3 HO 8 - ae wetkers 138 5 is 3 

Cape, good to ne.. 32 0 4 6 Low togd.ordinary 2 0 2 6 RICK- Rangoon, open Cubes, No.1 ...... ¢ 00 Kent fleeces .... 13 0 15.10 
Aniseed, China, star % : 3 ° ———, elore, dryleaf a " a crop,pewt 0 : G : @ Do hi wakices : 9 y 0 Goat a 1410 1810 
—-. Peru, per ative ..........-. 3 oulmein ..... .... 0 dranulated........ 6 6 6 and wethers .. 

te elle 2 1 6 Kurpah,gd.mid.togd. 2 0 2 5 | Necranzie .......... 6 0 00 COE scocsmrecs 6 eS Leicester do .... 1210 13 6 
Bul Calisaye NatflatO 8 11 Low to mid. ...... SB FR Fe ivcakacccs coves 0000 en Oe eee ae 11 6 149 Col ynial—per Ib sas a 
E.I. be. renwd.Cn. 0 74 0 £4 LEATHER—per lb Saigon, c.f. &i....... 0000 Treacle .. ~ sb 8 ae Vic.—Fleece super, 1115 2 0% 
do Red 0 34 0 English butte&bends1 3 2 4 Garden Siam........ 0 0 0 0 CrousHEp—Dutch::..12 0 12 24  Scoured good...... 21 20 
oun Fcirmosa 355 © 560 0 ao gn q9. ‘a do : : : peat pe caine gos 0 0G Gustin sine buen nice 00 O 2 Scoured average ss : 8 i ; 
6 DADAM .ccccccecees nom ressin ides.... ice Meal, ton ex shp— French loaves ...... i a a Greasy avr. to fair 4 + 
Onsdomens, Ceylon 0104 3 0 East India Kips . « OM Bs dats teweswied $ 95 0 French crystals, ct&ili 3 0 0 N 8.W.,Scouredavr.1 7 1 8 
antharides ..pertb O11 2 6 Australian Sides... 1 0 1 ‘4 Forward .......... 9L 3 92 6 German Granulated 10 5410 9 = asy average . 0 lig 1 0 
Caster oll... 22.2000 0 3% 0 4 American Sides .. 011 1 15 ROSIN—Amer.,com. 10 3 10 6 French Cubes, f.o.b.13 6 0 C 8. Aus., Greas avr. 0 9 0 
Gum Benjmn. Sum. English Shoulders 011 1 § IE heals tlnainiig ute 14 © 15 0 Germ'nCub’s,fine,fob 12 6 Ut 0 N.Z.—Scoured avr, 1 8 1 9 
seconds, per cwt 5/10/0 0/00 | English Bellies .. 0 9 1 03 8SAG@O—Pearl, prcewt 12 0 17 6 BEET—German, fob & 8% 0 0 Greasyaverage.... 010) 011 
libanum, drops... 18 0 55 0 METALS—B.Copper £ s & 8 Sago flour(best) .... 8 6 9 0 TALLOW —per ecwt. Cape, Scoured super, 1 9 110 
—— annonces Za 0330 0 Eng., Tough, pecans 10 204 0 SHELLAC, per ewt— Petersburg, Y 90 00 Hieece average .... 0 9 oy 
eesanaie, me. 6 83 Best ‘selected . “ 0:03 U Orange, arst marks 23) 0 242 6 Australian mutton 34 9 40 0 Greasy average... 07 0 5 
Ipe ae S DBO le ecceeknsaact . 00 Second, fair to fine 212 0 226 0 do beef .. 34 6 34 6 Natal—Seoured ‘ae 8 
Mus Pod, China oz. 2! 0 72 6 Standard &G.M.B. "39/2 0/C/0 Garnet AC.......... 197 6210 0 Tt citivoumus ae © € 9 Greasy average.... 0 8 0 } 
Oil, Casnia oes per 43 $9 ten, 2 Per ton Button, sorts,gd to fn } 19 020) 0 TAPIOCA—per Ib. Crossbreds—Grs.— ‘ 
EE - setdvarace § 74 5 8 Welsh Ports 7,0/0 7 10 Low to mediim ..150 0170 0 E. I. flake,fairtofine 0 28 0 23 Vic. goodtosupr, 1 3 1 
1 4 

Peppermt. H.G.H. 14 9 0 0 Staffordshire Bars SILK— a percwt. 20 0 26 0 New Zealandfine.. 1 3 } 3 
EEE. Anna tke anesasd 6 6 12 0 EORGOR  . covccce 7/5/0 8 0 Bengal—Surdah,plb13 6 0 0 TAR—Stockhim,p.bl.25 0 0 0 — medium i 1 : 

; ‘Rhbrb., China,frtofn 0 7 3 0 Sheets 09 «+». 8/150 9/00 Cossimbuzar ...... 13 3 00 Archangel........ 180 00 - coarse .. C21 04 
—_—_—— 
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nad black Singapore, on spot, 53,4; October-December, steamer, 


jad to 43¢d paid on c.f. andi. terms. In auction, 80 bags Aleppy 
son 5d per Ib. 


WHITE PEPPER.—There has been only a small business doing, 
but at dearer rates. Fair Singapore, on spot, 6d; and January- 
‘March, 64d to 64d, c.f. andi., paid, and 64d to 68d, landed terms. 
At public sale, 10 bags Sarawak sold 6: id per Ib. 

CLOVES steady in value, though quiet. Zanzibar, January- 
March, sold 7}d., and March-May, 7d to 73d per Ib. 

PIMENTO quiet, unchanged. 

CHILLIES were not represented in auction. 

NUTMEGS.—132 packages West India sold: 58’s, 2s 3d: 64's, 
1s 8d; 68's, 1s 2d; 76's, 18; 80's, 11d to 114d ; go's to 100's, 74d 
to 8d; 112’s, 64d per Ib. 66 packages Eastern, few sold, 
defective, 53d. 110 packages, without reserve, sold, 80s to 
83s 114d per Ib. 

MACE.—19 packages West India sold, 1s 3d to 1s 64, 6 packages 
‘Eastern being taken out. 
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FRUIT.—Currants were steadily held, despite a quiet dem 
Provincial quoted 25s 6d to 26s; Amalia, 26s to 288: Gul a 
to 32s; Patras, 28s to 32s; and Vostizza, 21s to 40S. ’ Only s : i 
sales occurred in sultanas. Common to good, 39s to 49 y small 


S; fin 
to 6os. Figs, layers, 30s to 40s ; pulled, 458 to 80s. In anetione 


582 tons Valencia raisins were offered, against 885 tons at sam 
time last year. A better demand prevailed, but holders . 


showi 
more willingness to meet buyers, led to lower Prices. Commos 
and tender, ‘half boxes, sold, 4os.; ordinary to good, 418 to ass: 


quarters, common, gos to 43s; medium to good, 
48s to 60s; seedless, 39s to 48s. A good q 
offered met a fair demand, prices, however, b 
to common, 47s to 62s; medium, 
fine, 1158 per cwt. 

GINGER meets with slow request. In auction, 30 barrel 
Jamaica were offered and sold (without reserv e) at 59s 6d for len 
middling part scraped. 276 packages Cochin retired. 

(Continued on page 1860.) 


458 to 52s ; fine, 
uantity of muscatels 
eing irregular, Low 
708 to 803; good, gos to 96s; 


Commercial etna a Current. 



































The prices in the following list are revised on Friday with the assistance of an eminent firm in each department, 
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si — waEDA Oe on ndon Stock Mark T. 
y. Due. ° 
: Name = co PR } 
Quarterly (Ono tor 2 red, 1983 1. Pes | RPORATION BONDS. - tice Cu 1857 
zs ofor Acct. Dec . 
pe + BH red. oo Dec. 3 .. " “= Name ; —Con. FOREIG trent. ee 
** 91% red. 1905 ..... s 5 = N 
Do Kk red. 1908 ....... 20: 92 92; /5 Ri i = Clsng Divs. | ¥ STOCKS 
Do *- xchegr.3 Bas. ‘ved. 1969 * 5. |4 ne ée Janeiro (F 1 a Priwes. pave. Net ae 
io " 907-15 ‘ot os |4 ode Janeire ed. Dist. o - . . mm Draw - 
Jar. Juiy.. ene. wat ten Fe eneee 208 OF ey aney toe os) Boke mom ee ao oy Pop Name. Closng! RAILWAYS.— 
Quarte rly. 3% 1 i Land 2} ¥ wees 99e SF 2 ——— (0 Sy ony ‘bs. 1894). ./191 &S 99 = se PD Chilian, 1835 a Prices. Orprnary 8 .—Con. 
0 : 40 joans Stk. 87s 2 |S Hoan Det Gen. © 919/102 39 da. y. 4 Do 1886 . 2 e1 9 {Pr HARES A 
Feb. Ang : ry Natl. War Lo: 1912 97} 7 Timaru H: ttre ons. | 5 Ja. Jly P. orD.| Do a 92 bo es Am.| ‘ ND Stocks. 
April Oct... er? 1908 (RR sare | 1910 97; 7x Wangant arbour Board Deb: 1929] 93 95 Ja. Jly. Mar. D 1887 . | z N soptepacemieianememenm 
** Oanada Gov. et Sea Tel) fa q Weatp. mi (N.Z.) H . Debs.|1914/103 95 ‘Apl Oct e es ‘0 Gold *89 we 91 93 '10,927,30 ame. — 
A col. Rl ine me) 1 port (N.Z. iarb. Bd... .1905 3 5 \Ja. Jly.| .. aaa ‘0 1892 = | 7,284 1\Great Nc ao 
Apri Oct..| Do est 908. 143 - a ) Harbour Ba. 192 5) May ms ee "s Do 18s > .5 | 9597) 1, aaa Do Ys aw Pref. 0 Prices. 
ar. a Do Bonds, 1910. . Sa 19° 101 _ * Redeer j /101 3 | ' mT = De 1896 ~ 44) 88 p= i laoee DoA —— sees am. | oof 08 
April Pa Eypt. Go s, 1913.) on 102 2; C nable by Drawing’ JIneD Bn Chine seSilver 5 | So 97 {51,788 ae Do Blu recvs, no div. } | 7 
Jan. J _ eee Gene,. Gtd. 3%, 02 4 OLONIAL —_ Apl Oct (36 | ,Loan, i ” P68 Great Waten0 is pd. B 30° 4 
den gui: Maaritnn §) Stock 88 COLONIAL & PROVINCIAL itusep ee [ne poataes 10 $ Zeeks ghia rd Con tee 
Fel. Aug... avant Govt. 37 Bik. 97 99 |P SECU a. Jly.| .. ent Ti oie d 1896 § {101 18'369°652 Lat oncien, de, 7,63 
April 0 g.. Turkish Gtd. 4%, 3% Stk. on? rsAm. Divide RITIES. Au Oct! & ** lols Gold 45) 96 $,) 3'331,980 Ls arty bs ‘aincccsl 3s ag 
Quarterly: pa of feist in yy oes 105 ; 2, e — N = $s - 000ann| Con tion 86. 42 of 3,182,820) es Bri Serbs Saves St 
oe agand Btoct ie 045,760\Ja. & Jul ame. GlosmelMay Ne | cata Osta pen At S| s 3is28i0) DeDE Luni RS ny 1° st 
soe Bo sock re ed, 1988 103 35 104,S001J mc ol., Ins. 7 =— ‘Apt Oct Sus yd” Danish, saga Sl Se 40 [ll, 335, $85) Do Df. Luntile’, apa Pt) is £0 
rane Bitet je: Gy hea chbaerm age aN wy Mame Oe Si Rata ee mares iy! 
e of Man 347, Debs. 634 45 {5,450, ov|Can. Dom. R n4 106 8 ‘ADI lee Pur . | Dol ref. 34 58 98 4, 578 Lond. Wester : ri. 138 4 
CORPOR 3....92 100 }2 900 My. & N 1905-6-8 ly jApl Oct orDwe| DoS ns. Stk. 34) 24S 446,200, D & 3.-West n, Cons.{1455 4 
ATION 087,721 Ja. & ov| Do. Inse. Stk 4 9 Ja. Sly - [I tateDow 6 | 4,446,200 Pref. Con. Ord. Cons. 245" 3” 
} STO 413551415 Ja, & July oS a. S| ee : | ate eae 102 4 | 1,660, Do Def. Con. Ord: 14E 48 
‘ (United K CKS eee Bom Do Red. 19 99101 |Apl: ly. ec. |Greek, 1881 -- 4 580 Lo Con. Ord... '102 
ci ve e 258, } 10 4 Apl Oc Dee. 1881 .. 5 5,731,830 nd. Tilt rd. . 
ain ingdom.) 4.742 poo Ine. & Dec Do Insc. 1910 4 10: 3 ct Do 18 § | 522 3 Met vary, & wee} 46 4? 
; a ,742,000' Jne ec| D 910 4 10? Jne De i 4 ....5 | Sis 34 2.640,91 ropolitan ¢ c., Con 
£ Free of St 482.400 Jne. & Dec ‘© Dbs1909- 10° : eel D ,: | DoR | 512 23] 3 4 Do an Cons a. ms ? 2 
Stamp Js «| Dode 34 34: a. Jly Nov. | entes. | +} 3,010,000 Satan tema ioe | 
501.0 Mets ic um Closng 55) 17,600 a & geiy| Do sone. Sk 34 as 2 jgren pur sien Do'®(P.I es. | set 04)38,333,315 Metropeiltan Land tock” |] me 6} 
1636 as a ve Ws aterBd..B,1934 Prices. aa Ja. & July! Doins iam = 3102 4). f R. hy _ orDwe| De Monoply als le mon 77] idland, Pref. ey ; gy 
3 Do 3) on., 1929 ..... 3) 925 33] 8 00} Ap. & y| Do Ins., 193 4 /102 ne Dec or Dwg} De dg. "935 | 49 5 x} 8,353,285 N © Det. Co sol Ord.| 66 
7'551,855 a" Sulere of 804,400 rs Oci.| D ns., 1938 3 | 98 4 \Ja. Jl 4 | Dec. i¢ » Rly. Loan 9 51 |10,775,7 North Briti n. Ord. 6? 
6,250,000 Bah. | Salen i 3| 90° 24} 330,800 - & Oct. |Cap Ins., 1947 24 98100 | hv Sey. (mS ‘Gautemala . 4 | 95 2 [30,204, aa Do Ordi ‘ish Ord. or 64) 54 
22,000, 000 ondon County, 1920 *:: = 92 374'100\Ine. & Dee) D>: 1%, dgs .. 4h = : \Ja. Jl | Hungarian -4 32 35 2'034, aoe North-Ea: om, éeeagsees 7324 4 
618,500 oanp, ott y.i860°°22 Bll 98 , 835,300 a4 Do 1879...... we 3 GS J.) -- ["JAet | paoidRentes 4 | oa Foor esol Northe London, «i Gonsols git 
smear aise 8 atte Rel Reina te | sear [ade neapeees |] Eee Slew eS 
. Deb. Sto 927-57 .... 2h 96103" |9,997,5¢ Ine. & Dec| Yo Insc., 1923 102 4) ec. | De td6 |11¢ 630 Sc ey .. $7 
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700,000 N. London 44 % (max. 8) 5 122 24 |19,714,286 Pitts. F. Wayne & Chic. 1,791,400 Allegheny Val.Guar. [1910 109 14 Mort. Bos no lat 
i 250,000. Do 1875 . . 44119 22 7% Gtd. by Penns. 100 |175 79 | 805,200 Atlanticlst Lesd. Ln. | 242,800/100 Salvador P _- Db EY $1 9% 
| 3,043,333 N. Staffordshire Oona. $° 83 83 |70,000,000 Reading, &e., Uom..... 60 | 74475 | Re Trst.,47Mi.Db 4 | .. (96.101 | 659°100/100\ he Mare, Pebeng po.8K 00 wt 
i 993,090 Rhymney .............. 4 169 11 |28,000,000 Do 1st’Pref..........| 50 | .. -. | 1,053,200 IllinoisCen. Bonds .. 34/1950 97 99 |5,000,000/100's; paulo (Braz) Le 
He 2,172,580 '8.-Eastern Con. Pref. 44122 24 |42,000,000 Do 2nd Pref. "| 50) .. .. | , 500,000 Do 1st Mort....... 4 |1951105 1¢ | 750,000'100 ae 5h A os ye... 205 
1 2,640,820, Do Preference ........ 5 134 36 |88,937,900 Rock Island .......... .. | 29 3 | 3-200, 000/Mexican Int. Rird, 4|967.98 103 | 728196, golGonth Aastrine ee eS, 
ui} 719,175 Do Vest. Comps’. Stk. 4 110 12 | 2,490,000 St, Lou, Bdg. 61st Prf. 100 134 39 | 2,781,600 Pe nnsyly. Gen. Mrt. 6 |1910 106 8 13,112,288) 20, Do Obli Reed pes Si 
2,133,277 Taff Vale Pref. Stock .. 4 109 11 | 3,000,000 Do3/2nd Pref. Stk. 100 58 65 | 1,000, 000 Do Cons. Mort. .. 34/1945 ¢6 98 | 683,944) 20! Do 1871 (8 rie X) 37." 2 ih 
aaa 2 1,250,000 Tunnel Rail. of 8. Louis 100 |154 39 |$4 999,000 Phil. & Erie Gen Mt. 6 1920 121 25 (1,578,195 208. Italiar Oblig R i, 12 
2 Inp ¥ 197849200 Southern Pacific ...... 100 | 94 Sty | 1,399,800 P hil, & Read. Ger 110,000) ‘§ a Guile. Red. Sh) Te 
1AN Rattways. % 90 ae ; 343 = Taltal, L., Ordinar 7&7 
” 119900600 Southern Railway .... 190 | 3+ > Consd. Mortgage 6 |1911 108 12 |1,533,970 100\United of the I 
1,500,000; Assam-Bengal .......... 3 86 89 |6C,000,000| Do Prfd. ... 100 98 100° | 5,000,000 St. Paul, Minn. ,and 1 »425,000 100, DoConsol. Irr. Db. Stk 57] . H 
75,000; Barsi Light, £10 paid.. 11 12 | 108772900 Union Pacific Gom:..: 100 1874873 | Mani. Mtg. Scrip 4 1940102 4 3,241,006 20'W. of France Obg. Rd.3 urs 
750, 000{ Bengal & N.-West, Ltd. 144 47 |99,562,100 Do Pref ... -e+-/100 | 96 97 - * Or 1,000,000 100, Wstn. of Bue . : sei 
400,000/Bengal Dooars, L:..... 93 96 [28,000,000 Wabash, &c., Com .... 100 | 1942G4 a Mort. Bonds § Ayres 
3,000, veto Benge! Nagpur, L., Gtd. pages Be Preference ...... 100 | 44 =: | Denne Gameen nds 57 «-. 100 
+ surplus profit 103 6 U0, Yo “*B” Deb. Certs.. .. | 81 | ) aD I 8. 
7,550,300/Bom., Bare: an bn. rat d, oa as Pr. Am. Cl : BANKS AND DISCOUNT COS. 
2,000,000|Burma, Limited ........ 107 10 BonDs. 7, Red or No. Z Name, P oang Div : 
800,000| Delhi Umballa and K. 15¢ 53 | 1,750,000 Alab. Gt. Sth.1 Mt. 6 1908102 7 . rices | Shrs. |*s Name Shr Pa. Cisne 
90,000 Do Deb. ...........-, 4 100 3 | 5,389,000 Alleghany _ Valley , Prics, 
, a 914) eee Bengal ‘A-Ann.9/10 205214 Gn. Mort....... 4 1942102 6 1.768, 960 100|Antofags as (Chili) & Boliv| 16S 71 } 80,000 6 African Bkg. Cor., 10 e 445 
| 74,336 | Do “ B” Annuities.... 9) 25 26 | 148155000 Aichen. Top.,8an Fe {1,000,000 100} Do Debenture 4%.. 103 5 (200,000 5 Anglo-Austrian .. 1208/1208 13 14 
{ 348,666] Do Debenture Stock.. 4 117 20 | Gen. Mrt. Certs. 4 1996 103 750,000 100 Argntne. G. Wt.Ord.Stic.|1%6 18 |_29,970 8 Anglo-Calfor. Ts 20 | 10 14415 
} 122,506/K. Indian Ann, A 1953 9/44 203214 |26,616,000 Do 100-yr. Adjust. 4 1995 94 2% 750,000 100) Do5/, Cum. Pref. Stock /123 25 |3C0,000 124 Anglo-Egyptn., L, 15 | 5 14gl4 
' ,9002} Do Annuity B.. oe 9& 426; | 3,925,000 Atlantic and Dan.. ‘ 1948. 94 98 |1:675,517 100) Do 4% Deb, Stock ..../102 4 | 60,000 74 Anglo-Foreign, L 7) 7,9 9% 
2, 456,0004 Do Def. Ann. Cap.Gtd. 72,798,000 Balt. and Ohio Prior 1,700,000 100] Do 2nd Deb. Stock....| 97 93 }160,000 10; Bank of Africa, L, 18%) 64) 9410 
4%4+% surp. profit.. 120 25 | Lien Bonds .... 34.1925 95 97 50,000) 3|Bilbao R. & Cant, Ri., L) 74 73} 40,000 12 Bk. of Austrl'asia 40 | 40 96 97 
4,113,990] Do dlass D............ 135 38 |70,963,000, Do50-yrCorp. Bds. 1948103 5 | 290,688 1 Bolivar 5% Pref. ........ 4 | 20,000 6 |B.ofB.N. America 50 | 50 71,73 


1,435,650 Do Irred. Deb. Stk... 44130 33 |43,590,000 DoSth. West. Div. 341925 95 95 ry 20|Brazil Great Southern ;.| 55 63 | 15,000 8 B.ofBrit.W.Afrea 10 | 4 64 68 












































8,00C,000 DoNew Deb. Stk. Red. 3. 88 91 /20,000,000 DoPitts.Lake Erie 4 1941 99 101 \ Do Ext. Shares .... 4 40,000 18 |Bank of Egypt .. 25 | 124 36 37 
2,575 000 )G. _ Peninsl. Gtd. | *14000000 Can. Sthrn., Ist Mt. 5 1908 10C 4 2000000 100 B. Ayres Gt. Southn., L/12$ 2 | 12,555 6 Bk. of Mauritins 10 | 10 11 
|} _3% + 1-20 sur. prft. 110 12 38,676,000 Gen. of N.J..Gn. Mt. 5 1987125 33 | ,000,000 100} Do Preference, 5% .... 123 25 (100,000 10 B. of N.S. Wales 20 | 20 (45 4 

244,865; Do An. Class A. ...9 11-37) 20 21 |70,496,000 Cent. Pac. lsc Mort. 4 1940102 4 7,500,( 000 100] Do 47, Deb. Stock ..--/105 7 |150,000 6 |B. of N. Zealand 6%} 34 8&9 

1,023,651; Do do B.... 7/1-37 208212 |25,068,000 Chesapeake & Obie 1,000,000 100) B .Ayres & Pac. Ord. Stk. 125 27 |1,00000 o}8 Do Guar. Stock stk 100 - 
:701,450 Do Debenture Stk . 117 20 lst Mortgage. 1939 115 20 1,000, 000 100| Do 5% 1st Pref..... .. 113 15 ie 000 62 Bk. of Roumania, 6 | | 6 9 10 
2,250,000) Ind. Mid. L., Gtd. 4% 38,573,000 Do Gen. Coup Bds os 1992 106 11 770, 000 100} Do 5/ 2nd Pref. ...... 106 8 {150, 000 6 |Bank of Tarapaca | 

+4 surplus pretie . 4 1100 3 |*9,800,000 Chic. & N. Wst. Deb 5 (1933 110 15 2,755,000 100} Do 4% Deb. Stock ..../103 5 and Argentina! 10| § | &% 8 

8,757,670) Madras Gta -- 5 '120 25 "25627000 Onle.! Bari. & Quincy 1,945,000 100} Do 44% 2nd. 103 § |387,076 15 Barclay and Co.| 20 | 8 (26426 

999'960/ Do do. .-. 4211218 |... | ___— Bonds.......... 34.1949 92 $7 15186930 100|B. Ayres & R. Ord. Stk. 112 13 | 50,000 9 Brit.of S.America 20 | 10 {17.17 

SE OD BD cnacsccccces 44105 11 | 1,560,000 Onion 0, Mii. St. 811,800 100) Do Def. Stock ........ 106 8 |700,000 7 CanadnBkof Com $50 |§50 1851 

200,000/Rohitkund & umaon,L 147 §0 cag, Shie ‘eke 8.1M5 1921 111 16 33,209 10} Do7/ Pref. Shares....| 164163 |152,500' 18 Cap. & Counties. .| 50 | 10 38 4 

71,097|Scinde, P & Del. A. An 9/11 21 22 |25,340,000, DoC hic. & P. 1st M 5 1921113 18 |4-304,590 100} Do Cons. 7% Prf. Stock 158 60 | 40,000 13 Chartd. of India, 

300,264 Do B Annuities ......9/1 244254 | 1,500,000, Do Wisconsin and 14,551,800 100} Do4 De *b. Stock ....103 5 Austl., & China 20 | 20 644654 
| 425,000|South Indian Gtd....... 44 131 34 Minn. ist. Mort. 5 1921 108 13 "442,305 100/ Do 6% Cent. Deb. Stk. 145 47 |100,000 ? Colonial . 20| 6) 6 & 
i 1,000,000) Do 3% plus 4 sur. prft. 106 9 | 4,748,000 Do Termnl. Mort, 5 1914) .. .. 733,432 100) Do 47, do 101 3 } 40,000 Ger. Bk. of Lon., L! 10 | 10 {12 13 
a Mahratta, L. 34% 23,676,000 Do Gen. Mt, “A” $ 1989106 iz {1,117,207 100| | Do 34% do 90 92 | 44,000 01 ) 8) Hong Kn&Shan_ 284) 284 % % 

d4net earnings.. (100 3 {16,555,000 Chic. St Lou, & N. 4. 5 1951,122 26 (6,187,500 100) B. Ayres Western, ord...|125 27 1500,000 2 Imperl. Ottoman, 20 | 10 ri 

1,195,600! Do De »b. more panel 4/105 8 | 5,000,000/\Cleveland Cinn. &c. 30,000, 10) Do5% Pref... wooo] 28 12h] 99,800 g/ps'Imperl. of Persia) 64) 64, 68 7 
966,000 Sthn. Punjab, L........ 119 22 Cairo Div....... 1939200 4 {5,560,645 100 Do 47 Deb. Stock |. ...)103 5 | 63,102 6 Ionian, Limited 5| § 5 by 
500,000} Do Red. Deb. Stock .. 34 9295 | 9,750,000 Do..........+.-.++ 1990 100 4 70,000 10/Cent. Uruguay East Ext. 74 73 )481,450 184 Lloyds Bank, L..! 50 | 8 |32 a 
2,000,000) Nisam’s Btate—Guar. "* 5 118 22 |.8,946,000 Colorado Mid. Ist.. 4 1947) 74 79 463,400 100} Do5% Deb. Stock ..../108 10 | 75,000, 15 Lon. & Br aziln. Li! 20 | 10 (24 4 

842,700) Do Mortgage Deb..... # 100 3 55,460,000 Den, & R. @. ist Con. 100,000 10|Cent. Uruguay N. Ext... 74 72 /100,000' 20 Lon. & County, L| 80 | 20 $2 % 

557,300) Do Regd.............. 99 102 Mort. ....-.00 1936102 4 |, 627150100] Do $% Deb. Stock. ..... 103 | 40,000 “74 Lon. & Hanseatic, 20 | 10 {1é 15 
i 800,000| West R ioaia Pcrtugse. : 100 3 | 8,318,500| Do Imp. Mort. .. 5 /1928)108 10 2,000,000 100) Do Urugy of M. Vid. L 3 $0 1160,000' 18° Lon. & Prov. L...| 10 | 5 (21722 
; 550,000) Do Debenture Stock.. 5 110 13 | *1'969,000 Det.G.H. & Mil. Bds. 6 1918 108 13 |, 935:018100| Do Per. 67, Deo. Stk. ./135 35 | 60,000 20 Lon. & R. Plate, L = 15 553565 
i ) *2,852, Do Con. Mortgage 6 1918/107 {2 lh, 000,000 100] Do 4% West Ext. Dbs. \" 86 | 50,000 16 Lon. & 8.-Wst., L| 50 | 20 /71 2 

tm aia 135,000,000 Erie 1st Cons. ...... 1996102 4 | 250,000 100} Do 6% 2nd Deb. Stock - 4 |140,000 13 Lon. & West., L100 | 20 53 4 
{ £ British Possessions. % 35,885,000, Do Gen. Lien .. 1996, 92 4 | _ 21,250) 20 Cond. d'Eu, tay Ord. ee ect | 80,000 10 |Lon. Bk. of Mex. 
reat a - _ 3,699,500, Do (N.Y. Erie& W. 7 1920 13¢ 35 | 180,600 100} Do Debs. 54%.......... ; & 8. America, L 10 § |10g11 
1,330,000 Atlantic & Nth. Westn 4,756,000 Galvt. & Harris] Mt. 6 1910/1049 | 600,000 100/Cordoba and Rosario Pf. 2 2 |251,428 18 Lon. City & Mid.| 124)/$94504 
} Gtd. lst Mt. Bonds .. 5 119 21 750,000 Grand Rapids and | | 410,400. PONE PONE secccecns 446 {120,000 ll Lon. Jt. Stk., L100 15 |32 33 

625,130 Buffalo & Huron £10 h.53 13 134) Ind., Ist. Mort. 5 1926 7¢ 75 | 710,000,100 Do 4% 1st Deb. Stock. . 53 95 | 75,000 2; Merchant, Ltd...| 9| 4| 2838 
: 600; Do Ist Mt. Perp. Bds. 54 136 38 {15,000,000 1). Ce n. Gold Bonds ‘ 1952 106 8 | 529,827/100 Do6Z2nd = do 104 6 |100,000 13 Metrop. of Eng. os 
; 466,158, Do Bonas, 2nd Mort. ef 136 38. [24679000 Do Gold Bonds .. 4 1953104 € | §60,000'100/Gordoba Cent. (L.), Pref. 17 49 & Wales........ | 60} 5 13514 
‘ 1,121,700 Cal.&Edmontn.1 Mt Bds 6 108 7 \24320,000) Do Louisville Div. 3 1953, 93 98 | 400,000100/ Do 5/ Deb. ............ 20 | S808 14 |Natal. .-| 10} § {10 Ye 

1,108,600|\Canadian Northern 1035 44 000,000 Kansas City Sterl. 11,972,985 100] Do4/Deb. Cent. N. Sec. ‘OL 93 |148,232 14 Do ...... ..| 10} 24) 4 * 
845,000 ‘Canadian Pac. $100 Shs. ; 179 | lst Mort. ...... 3 11950 70 75 |3,083,989 100 _ Do Income Deb. Stock) 70 7: {150,000 11 |Nz ational ........' 50 | 10 (2 
7,178,082; Do Non-cum. Pref. .. 4 107 9 (50,000,000 Lake Shore & Mich. 3 1997.9¢ 101 | 960,700 . .|Cordova & N. Western ..) 38 (7 200000 34/7 N. of Mexico ...../8100}g100 38 40 
! 7'191,500, Do Ist Mrt.Bouds |. § 10@ 10 |1%00,000 Lehigh Valley Gold 179,983 10/Costa Rica .............. 27 29 |100,000 12 |Nat, of N. Zea. L' 74) 24| 5 9 
} 2,023,500 DoS0 Yr. Lnd. Gt Bds. 34101 3 | OS SO i 19401108 13 655,000 100) Do ist Mort. ~ 6% 104 6 {110,000 g Natl. B.of8.Africa! 10 | 10 14 3. 
1,070,200} Do Inscribed... * 32.107 3 |10,000,000 Do Ter. Gd. ...... 1941 115 20 90,000, 10/Cuban Central Ord......| 64 6g |169,353 10 |Nation: ul Disco'nt! 25 | 5 | 9 * 
; 16,922,305, Do Consolidated Deb. 4 11: 12 1,136, 000 Long Isld. Gld. Bds. é 1934/110 15 | 10,000) 10 Do 644 Cum. Pref. ....| C422 | 40,000 17 \Nat. Pro.of Eng. L 75 103 40 
750,000 Do Algoma Breh,lstMt 5 [119 2: | 8:547,000 Louis. & Nash. Bds. 6 1930 118 22 | 800,000 100|_ Do 447 Mort. Debs. -:. 94 101 [215,000 17 Do. ..-..---.++. ah 
| 165,000 Demerara Orig. Stock .. 3 | 19 22 1,942, 000; Do Snkg. Fd. Bds. 6 1910) .. .. | 668,000|100| East Argentine, L., Stk. 93 95 | 51,000 1138 North. Eastern .. 0 6 134 
i 115,000, Do Perpetual Pref.... 7 101 4 | 5:000,000) Do 1st. Mort. Bas. | 17,055) .. Beypticn Delta ‘Light : 85,425 Parr's. .......+0+- 100 | 20 20 te 
i 3,200,000|Grand Trunk Pacific Bds 3 | 87 89 N. Orl & M. Div. 6 '1930. 129 35 | Railways, Pref., 55..| 11312g | 61,941 * Stand of 8. Afr., L100 Ne 
1,646,000! Do Prairie Section .. $ 101 3 |,5129,000) Do Coll. Trust.. "5 1931110 15 |, .68:485| ..|_ Do Warrants, 4 ..... 12 125 60,000 10 Un. of Austr., "L 7 | 2% % 101 
1,368,000 Do Lake Superior . 41.01 3 |29,677,000! Do Unified ...... 4 1930103 5 |} 559,585 100/Entre Rios Ord. .. 35 57 }600,000 4 DoIns.8tk. Dpts Stk/100 Lib 
22,475,985 |G. Trnk. of Can.Con. Stk. O98 \28,065,000'/Manhattan Con..... 4 1199010: 4 |1,649, 550100} Do 5% Pref. Stock ....| 85 87 |150,000 11 Union Discount..| 10} 5/2 4 
,474,172, Do Guaranteed 4 102 3 (05,643,000 Mexican Cent....... 411911) 84 85 1,742,200 100/Grand Russian4/, Nic. Bds| 70 74 229,341 11_Union of Lond. L100 | 15436 37 
3,420,000, Do lst Pref. Stock .... 5 1174185 ae Do Ine. Bonds. wes 11939, 25 26 ” tl be oy Brasil, L., Ord. 122134 
950, ¥ 174 | 8,209,000 Minn. Site. St Marie 0 0 67 ia cialis 1241 
Tiesoss| Dosa de v0 i te soas | Minn, Site Bt Marie a 103 § |_306250 100) Do 62 Debentures Bike 18535 BREWERIES & DISTILLERIES. 
4.373000 Do 2nd Equip Bonds 6 119 22. [$2+000.000) Mis. Kan.&Tex.1M. ¢ 1990/1085 ace 100}0) Guayaquil & Quito, 6%). 6 | " a Cloms 
270, o . Deb. | }20,000, 0 o 2nd .. 1 87 30 oe ‘d. ame. 
ISITE Don do. don. & (100 11 (20,000,000 Natl, Rail. of Mex. - #9385000 100)0) | Do, Ratiway Bonds 64 66 __ |Prices 
2,723,080 Do G.W. ; | Prior Lien...... 441926105 7 | 4%» ateroceanic of Mexico, 

347,990 be Se Fee ; ro * }22,000,000, Do 1st Cons. Mt.. -? 1951, 86 88 | 7% Prefd. Shares ....; 10311 |Stk 100 Allsopp. 8., & Sons, Ord.... ne 
$2544,000 Manitoba&S.W.Col.1 Mt 5 (119 21 4,000,000 N. York & Putnam | | 699,886 100) Do 4% Deb. Stock. .... 93 95 |Stk 100! Do reference . 2 7 
2,500,000|Mashonaland 1st Mort. 5 86 89 Ist Con. Mort. {1993101 § | 469459100 DO TZ BOD. ssrceces 123 % Stk 100 | Do 44% Debenture Stock. . | 28 

670,000 Mid of West Aust. Debs. 6 153,925, 000 N.Y.Cent G. Db.Crts 34 1997 93 100 | 469,459 100|_ Do Prior Lien, 5 103 Stk 100 | Do 34% Deb. Stock.....--- ue 

480,000, Do Bonds 4 10] 3 |17,451,000/ Do Mich. Cont. | 25892000 100/Ttalian 37, Rly. bas A&B) 68 70 10 | 10 'Barclay, Perl-ins, & Co., L.. Oh 

600,000 New Brunswick ist Mt. 5 118 20 |” Collat. Gld. Bds. 3411998 96 93 | 32/000 10 La Guaira & Caracas. 64 52 \Stk 100 | Do 34/, Deb. Stock. .....-- « 

858,300, Do Consolidated Deb. 4 105 7 ES ee cc cncdveays 1998, 90 92 |, 370,000 100} Do 5% Debenture Stk.98 100 | 24, 24 Barrett's Brewery, &€....--- x * 

1 500,000.N. of 8. A. RepublicGtd 4 | 94 96 |16,957,000\N.Y., Ont., & Wstrn. 5,488,530 Sk |Leopoldina, Shares......| 694704 |Stk 100 Bass, Ratcliff 6% yy Terence 10 3 
| $2.000,000 Ont. & Quebec Cap. Stk. 6 155 58 Refund Mort. .. 4 1992100 § |5477,850.5k|_ Do Deb. Stock 4% ..../ 93.95. [Stk 100 Do 44% Mort. Deb... ws 
1 4,007,381, Do Perp. Deb. tock.. 5 135 37 7,283,000' Norfolk& W.Gen. Mt 6 1931 129 33 | 40,000; 20 ae Limited teeta eens 24 22 |Stk |100 | Do 34% B Mort. Deb. | Stk.’ 3 . 
i 2,000,000 Rhodesia lst Mort ** & | 93 96 |58710,500) Do 1st Con. Mort. 4 1996)101 3 30,000) 10|Manila 7% Cum. Pref.. 44 42) 10 | 10 Bristo .-—— {ord 2s 
i 200 000\St. Law & Ott. lst. Mort 4 104 6 5,000,000! Do Imp.&Ex. Bds. 6 1934130 34 | 150,000 100} Do5% 1st Mort. .... . -/98. 100 } Georges & Co., L Pref 1 
j 719,000 ‘Toronto, Grey& Bruce Rl 151927000 N. Pac. G. North. 4 (1906-21102 4 285,000,100) Do Prior Lien, 6% ..../107 9 | 10 | 10 Chicago Breweries. ....+:++; s # 
of Can Ster. Bas. istMt. 4 103 5 101392500|N. Pac. Prior Lien 4 1997105 7 300,000|100; Do do “B? °"""\105 7 |Stk 100 City of Lon. Brewery L. Ord! 0 
170,000 Wellington & Manawatu 56,060,000 ‘Do Gen. Lien .... 3 2047, 77 79 730,000|100) Do 6% Debs......... .. 116 38 |Stk 100 | Do 5% Preference ...-.++; ; 
Shares, £1 paid 2 18,631, 200 Oregn. & Cal. 1 Mort. 2,254,720 100|Mexican, Limited ...... 353364} 10 | 10 Daniell &Sons’Brew’s. L. Ord) 5 it 
400,000; Do do webentures .. 5 101 3 UB as noscacesl § \1927 104 6 2.954.100,100| Do 1st Preference €%. 140414 | 10 | 10 |Distillers Limited, Shares 
633,000 Panama Bubay. Bas. 6 6 1910100 4 1 OOD Lyd be ooo €,.... ‘sik: ees Stk 100 (Guinness, A., Bon & 00 Ler! gag 
1 290! Atl 9,900,000; Pen. Gold Bds. .. .4 1915 04 8 it aan’ 0 erp. tk. | Ore inary oennnued . 7 
$000 tianccpele Pest he 4 fae ° aa = 1,000,000|100|Mex, Sthrn, Ord. Stk. 5% 69 61 |stk'100 | Do 6% Preference ... tse 
| . Currener. Stk 100 | Do5% Debenture Stock «iI 
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November 10, 1906. ] THE ECONO 
BREWERIES, &c.—Con. COMMERCIAL, 
M 
ag mn = ERCIAL, INDUSTRIAL, &e FINAN., LAND, & INVEST.—C 1859 
- ” r \ = 
“61.5 Hodgson s Kingston Bi Brew, L CS 9 Pirate heeeaiaemee Clesns | Shr Pd. ae hs MINES. —Co: 
siod Macatee | ff oigzeeme mee IB RE a a 
» b, 44%) vo se i 
el iu vet Boek aes wn 82 85 }10 2 Sy Sen neneer srr |10 | 10 ty ee Se % T)1 \New Name. = 
at ice — Limited . 114123) .3| 3 E. a} 7% Cum. Pref seecsee ol 239: 5 |Trust and oa or Shares] 10 11 } 10} 10/ New Ja gersfonteia ......... cos 
1 WF ccaceaccscs 33 44/1 . Powder, Li 144 20 D of Canad undydroo cones) 444 
90 | 20 _ Do Perp. 6 % pat 17 ie \ : 10 Eley Bros., Limited = veo] 4% 54 /Stk x 100 ipaeinent Beeovegsadapeces * St B 10/ 10/ Ooregum Gold. Det Ord. ta I 
bla ercesaitia ||| hy igeiat AN dog pasa oe 9 Fe ae 
0 eference ......-. s 0 Cum. Pref 25 |Van D ebs.......+. 9/5 en +32 
10 | 10 Meux’s, L 6 7 jStk 100 D ref......... | 1 iemen’s L B [Bio Tinto Ta... eeeeenere 
Btk 100 Doe — tock, ‘ved... 45} 1/1 roe ty 1st Mort. Deb. Stik.| 96 "85 | and ........ ‘ 23 100 100 | Dos een bret 22772771 "Ze 
10 | 10 Noder'k Collyer’s 5-4 1 1 old (2 O. and J.), Ie ...--- } FINANCIAL—TRUSTS | 2) 2 |gimmer Ist Mort. Bonds. -. | ss 
10 | 10 veweastle Bre a on oe 3 1 \FineCttn.8 in San dal 1g Stk 100 |Allian P 2 |Tharsis Sulph ac ae ‘lah 
4, 4 New Westminster Brew i 9 20. | 1 1 Ho 5 Y nan ponte. A. Ord Wl Stk 100 cen Investment, Pref. “bt 34 1 1 | Transvaal Cana 7 2 
4) 4. Do6% Preference _— ; 44 Stk 100) Do47 fey) BOE. 000 0 lye & Stk 100! Do ia Trust Pref. 136 20 1] 1/Van Ryn Gia. fields, L .... 
| neem Laid ht) por ie Warchoue ee & AE 1 | Bo Seca | aan cada Pf 
r O77 ~-ccceee am, W. B. h See) Fr 0 Def : 
Stk 100 Do % Debenture 124} 15 104 Fost . B. & Sons, L) Stk 100 eferred .......... 
tk Itt ghowelt's — sick 7 tk 2 100 Foster, Porter, and Co.» 44 18 a? jStk 100 peo % Debenture Btock’™* 100 is . SHIPPING. 
aE do? Apreterenes « cones } i iY Stk 100 Goldabrongh, aullc Power, 1,108 14 a 100 I Do ers’ Invest. Trust, Prf. 105 7 = x = Steam Ship ....... 
arrett, & Co.. U. Ord! 13° | ADeb Stock. . § 0! Do4% Debeniare Stock”. 87 89 | Do Fully Paid.... jas 
2/20 Do Do Prefer 15 otk 100! DoB De MEE wacneeeses Stk 100 |B Debenture Stock . 124} 124'Amaz tbateanais 
1 8. Arrean Breweries, Ord. | a : 10 Gordon pe. res.. ieee cana * $0 Stk 100 vitish Invest. Trust Pref.. ies 7 2 + heard ea shipng walt 
| 2 DoS, Pret....-----++- | « arrod’s oh Saggy oT 2 73 ys 00 ee ates eae snes ees = ng. 14 
1} 1 Whrelfall's Brewery, Ly ‘rd 2 10 | 10 sik ante L., Ord | 44, Stk 100 root Debenture Stock, ee isla \Warnesn, Withy. and Oo.” oe ve 
10 Uel Sates Brewing (3! T lemmeian te Btoren. L fret] 66 Stk 100 | bo fe, Amer. & Gen. Prf.ilis 2 | Bl enets jm ie le ig 
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(Continued trom page 1856.) | £38 tos, c.i.f. Palm, Lagos, spot, £34. 
JUTE opened the week dearer on stimulating Calcutta advices, | 5POt £40; Spanish, £42. 


but later mauifested some irregularity, while only moderate TURPENTINE ruled quiet. American spirit, spot, 48s 6d: 
- ’ 


Olive dearer. Levant 
’ 


transactions occurred. Native first marks, November 7th, sold December, 45s _ od; January-April, 50s per cwt. Stocks at 
£24 58; all November, {24 2s 6d to £24; November-December, public wharves, November 3rd: American, 17.907 barrels, against 
£24 to £23 15s; November-January, {23 158; tops of firsts, Novem- 24,194 barrels last year; French, 1,544 barrels, against 1,680 
ber, £25 5s; P. B. Dacca, No. 2 dock, £28 10s; Duffus Daisee, barrels. Afl vat, 5,450, against nil. Total visible London supply 
No. 3, November-December, {19 17s 6d; and native, Daisee, No. 2, | 74:99! barrels, against 25,374 barrels. ak 


9 L Deliveries during week 

. - . mes ° > , > tine acaine 

November, £23 2s 6d. Of Bimlipatam, November-December, sold |©™¢!9§ November 3rd, 1,168 barrels, against 1,645 barrels, 
Deliveries since January rst, 64,065 barrels, against 


£19 158; and December-February, {19 tos, c.f. andi. : : 
M ROSIN firm. Common strained, spot, ros 3dto ro 


HEMP.— Manila remained slow, but prices were upheld on sellers ae 
exercising some reserve. Good seconds, September-October, sold, a per cwt. ; 
£40; P.C.M.R., January-March, £42; W.B.L., March-April, £56; | hi aos td lower. _American, spot, 63d to 6}d; water 
and W.B.G.C., February-June, £53 10s; fair seconds, October- ye - 74d to 73d; Russian and Roumanian, 58d to 54d per 
December, £39 10s; and good brown, £39. New Zealand quiet oeTALLO / a 
and easier. Fair, in dock, sold, £36 to £35, c.f. andi. Italian | . Ww — Market very firm, with only small supplies, At 
keeps very firm , auction on Wednesday 552 casks were offered, and 348 casks sold 

SHELLAC.—Spot parcels were accorded steady support, at full | prices being Is to ts 3d dearer, except fine mutton, which was held 
prices. T.N., 210s to 212s. Futures steady. T.N., December, | for Is 6d to 2s advance. Australian mutton, fine, 408 ; fair to good 
sold, 210s to 211s and 208s; January, 208s; February, 207s; | 375 6d to 398 ; dull to dark, 34s 9d to 36s 6d; hard, 39s, Beef, 
and March, 204s to 200s, Gambier quiet, with business in Novem- | 9°: rs 6d; fair to good, 37s to 378 6d; dull to dark, 34s 6d to 
ber-December delivery at 17s 3d, c.f. and i., delivered weight | 345 94; sweet, 33s 6d. Market letter gd dearer for tallow. Town 
terms, Cutch very firmly held. tallow, 35s 9d; melted stuff, 23s 6d per cwt. 

INDIA-RUBBER quiet. “Fine hard Para, on spot, 55 2d. | _LINSEED. —Market firmer, and a moderate amount of business 

QUININE firmer. Spot, sellers, 74d per oz; makers’ prices, 8d. | was effected. London, ¢ alcutta, spot, 438 6d; afloat, 43s 6d; 

ESSENTIAL OILS—H.G.H. peppermint, 14s 9d; Kabayashi a = 3d ; ape Tae, = “ Hull, La Plata, 

: care a ee : ee ’ | spot, 41s gd; =cember-]anuary, 40s. the Con 2 a 
6s 1d; and outside brands, 5s 10d to6s. Star aniseed, 5s 8d. eraaree ae 2 J Ys 4 = ontinent, Calcutta, 


; ; | October-November, 43s 3d; Bombay, October. November 
j sterdam sales m J ‘ » 62 against | 3d, y> + Tr, 448 3d, 
BARK.—Amsterdam sales dearer. Unit value, 4.62c, against | 14 pjata, October-November, 41s 6d. Quantity afloat from ihe 


4.24C last sales. Rae ee 2 lege heii cai : : , : 
; : ast Indies, including cable advices, 76,000 qrs, agains 
} DRUGS.—In auction, cardamons ruled firmer and in gool de- r poe artnet . 0G, SGaae ee 
1905, and 268,000 in 1904. 


mand. Extra good pale, 3s 4d; good bold pale, 2s to 2s 5d; RAPESEED remains quiet. Brown Cawnpore, October-Novem- 
medium and bold pale, 1s 4d to 1s 7d; small and medium, ts 1d to ber, old terms, 53s 9d. Ferozepore, ditto, 54s. Brown Calcutta 
je ° : eer ie Lem ee . a! . —?s € % rads, 535 a. aes ® i 3 ° ‘ 

oe? splits, - ™ = — = , = 7 ” hog a aul April-June, old terms, 41s 9d. _ Yellow Guzerat, March-May, 47s. 
ate i og = oe 33 aaa a be ne einen - Ms aad: Quantity afloat from the East Indies, per last advices, 16,000 tons, 
ia oa a a fae ad Ze 4 C ae ao » eq | 88. compared with 6,000 at same period last year, and 12,000 in 1994. 
1 a x om 6d: i ‘ddling a coer \... |_ COTTONSEED dearer, and in fair demand, but closed quieter, 
Saheeen e a ge llie — £5, Ise: b Shenei sound bold | London, Egyptian afloat, £7 6s 3d to £7 2s 6d; November. 
g, good, 42s 0 O 45S. 1ubdarD: ensl rounc Olc | January, £6 17s 6d; Hull, spot, 47 5S; and Nevember-January, 

£6 17s 6d per ton. Imports into London since January, tst, 


fair coat fracture, 1s 9d; flat medium pinky, rs 1od; bold, 2s; 
63,010 tons, against 61,180 in 1905 and 47,740 tons in 1904. 


65,072 barrels, 
S 6d; to arrive, 


















































Canton flat medium and bold, pinky and pale fracture, 1s 5d to 
1s 6d. Cape aloes: good hard bright, 34s to 34s 6d; fair, 32s to 


33s 6d; hard, part coarse, 28s 6d to 30s. Bucha leaves, short | eae : 
green, Is 2d to 1s 3d. | POSTSCRIPT. Friday Evening. 
METALS.—Copper irregular while in demand, being steadily | SUGAR.—British refined market steady, with a moderate trade. 


influenced by continued American strength. Purchases have been | German granulated proved quiet in all positions, and values in 
rather largely executed on Continental account. Opening stronger | buyers’ favour. R.A.V., ready, sold, ros 6$d; Z.R.M., tos 6d 
by the commencent of the week, standard by Tuesday settled down | to ros 53d ; first brands, November, tos 6d; December, tos 6jd; 
as high as {99 73 6d cash,and {100 three months. Realisations | January-March, sellers, 103 84d ; and May-August, done, ros jd, 
were frequent on Wednesday, offers being well absorbed, with ¢ +9 | f.0.b. Hamburg cane quiet, no auctions being held. Beet opened 
cash, {100 three months, the final rates. Thursday's marset |easier, but improved. November sold, 8s 8}d; December, 
exhibited irregularity and a little weakness, chiefly forward, tle | 8s 8$dto 8s 9}d; January, 8s rod; March, 8s 114d to 8s 113d; 
above dates closing at sellers {98 12s 6d, and {99 15s respectively. | May, 9s 1d to 9s rfd; and August, 9s 33d, f.o.b. terms. 

Lake Superior strong, and nominal at {105 to {107. Tin on | COFFEE.—Auctions ruled steady. ‘Colombian, good bold, 
Monday was influenced a good deal by advices cabled from the | greenish, 57s 6d to 60s 6d; peas, 50s 6d to 56s; Costa Rice, new 
East and fairly active buying by consumers, but profit-taking | crop, very fine colory, bold, 94s. Futures steadier, December, 
resulted in a sharp relapse, and, after irregularity, spot Straits by | sold, 34s 44d to 34s 74d; March, 35s 44d; May, 35s 9d; and 
middle of week sold from £196 15s down to £194, with three | September, 36s 6d. 


months prompt to £195 5s. The downward tendency was pro- JUTE firmer. Native first marks, November, {£24 2s 6d; 
longed at Thursday market, when business was resumed, but December, £24. 250 bales ditto, spot, Hamburg, sold, £26 5s, 
values subsequently moved in an upward direction, forward being | c.f. and i sal 
irregular, spot Straits closing {£194 5s, and three months METALS.—Tin at early session ruled firmer, with a fair inquiry, 


£19578 6d. Mount Bischoff, £194 5s to {194 15s. Lead firmer. | and at second session about unaltered. Straits, cash, closed, £195, 
English, {19 17s 6d to £20; foreign, prompt, £19 10s; forward, | and three months prompt, £196 5s. Copper at first ’change dearer 
£19 5s. Spelter quiet. Ordinary brands, £27 5s to £27 10s per | for forward positions, and at second session moved upwards. 
ton. Iron irregular and easier. Standard, on spot, closed, £99, and three months prompt, £100 5. 
” OILS.—Linseed, after advancing smartly, became easier. Spot, ' Lead ruled steady. English, {19 15s to £20; foreign, prompt, 
in pipes, {21 7s 6d; barrels, {21 10s; December, £21 10s ; January- | £19 17s 6d; and forward sold, {19 2s 6d. Spelter quiet. ae 
April, {21 12s 6d; May-August, {21 12s 6d. Hull: naked, spot and | brands, November, £27 7s 6d to £27 10s. Irondearer. Cleveland, 
to December, £20 2s 6d; January-April, £20 2s 6d. The stock in month, 57s 4d, paid. 

public warehouses in London on November 3rd is given as 1,170 LONDON MEAT MARKET. 

tons. Rape firm. Brown naked, on spot, £3: 10s; October- 












| » Per 8 lbs by the carcase, aa 
December, £31 10s; refined, casks, spot, £33 5s; Jamba, £29 15s. 8 ; 6 2 
Ravison, November-December, {28 10s. Cotton irregular, but Beare Nae seseses senpeegen ; : a seen S 
dearer. Crude, spot, £24 108; December £24; Hull, spot, £2235; , prime ditto ....sccccccccsecceee, 4 4 | Middling ditto ¢2.....cccesesnees - 
refined, spot, {26 to {27, according to make and package. interior mation cccccccccevececs : 8 Fires didlo ..... vosseeees GO 
Hull, spot, £23 15S; December-April, £21 15S. Cocoanut dearer. | iddling ditto. ....seseeeeees eoce eal, First.....- coceccceccccsees 
Ceylon, spot, £38 ros to £39; October-December, £38 to £38 5s, | LONDON POTATO MARKET. Per Cwt 
c.i.f. ;_ January-March, £37 10S, c.i.f. Cochin, spot, £42 ; Bedford up-to-date ......38 3d to 3s 6d | Dumbars .....eeeeeeeeerreees aoe 
November-December, £40 10s, c.i.f.; January-March, £38 5s to . Beauty of Hebrons ...... 3s Blacklands ........+++++++ as 
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Established 1836, COUNTY FIRE OFFICE, LTD. 
Insurance. 


50 Recent STREET, W., & 14 CoRNHILL, E.C, 
THE UNITED. | Jnited King . No Forei Risks undertaken. 
THE UNITED LEGAL Assurance Company. | "iiss.irimptiy seed | 


NORTHERN The business of unis OMee is confined to the 





— Fire INSURANCES ome ot current Beasts 
j j Premium, for particulars of whic 
Indemnity Insurance Society, Ltd., | ACCUMULATED FUNDS «. +. £7,012,000 | Branches’ and Agencies of the Company, oF 1 
tc, i ‘ i. . 





222-225, STRAND, LONDON. 
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4 MOORGATE STREET, E.C. 8 ames Secretary 





Second Edition, Limp Cloth Covers. 


The “Pallas” Personal Accident Policy | pyydential Assurance WRICHT’S 6 YIELD TABLE 


” 
is renewable every year at the option of 2 re 


wo tot tual return 
tomy | Company (Limited), | .0i32F ci, 42°55 ani ciosnaces, «we 
ea i hased, from 1 to 10 per cen 
Personal Accident and PRICE. - = TWO SHILLINGS: 


. - yma Assurance. tate 3 
urglary and Theft Insurance. Threadneedle Street, B.C 
| Motor Car Insurance, &c., &c. iNNUNDS. } £60,000,000. attain Swe ‘Bookseller. 


eS eS ss: 





HOLBORN BARS, LONDON, E co. 














